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+H UHYLVDGR YDULDV REUDV GH +HQUL %HUJVRQ SDUD LQYHVWLJDU HO WHPD GHO SUREOHPD
GH 'LRV HQ OD ILORVRItD EHUJVRQLDQD +H UHGDFWDGR FDGD FDStWXOR GH PL WHVLV VLJXLHQGR HO
HVWH PpWRGR SULPHUR KH VHOHFFLRQDGR P~OWLSOHV SDVDMHV GH ORV OLEURV GH%HUJVRQTXHKH
FRQVLGHUDGR SHUWLQHQWHV SDUD ORV WHPDV HQ TXH KH HVFLQGLGR XQ FDStWXOR /XHJR KH
SURFHGLGR D LQGDJDU ORV WH[WRV GH OLWHUDWXUD VHFXQGDULD SXEOLFDGRV UHFLHQWHPHQWH OLEURV
\ DUWtFXORV GH UHYLVWDV HVSHFLDOL]DGDV HQ ILORVRItD PiV UHODFLRQDGRV FRQ ORV WHPDV
SHUWHQHFLHQWHV DO FDStWXOR (V PHQHVWHU VHxDODU TXH KH FRQVXOWDGR ORV WH[WRV GH ORV
FRPHQWDULVWDV GH OD REUD GH %HUJVRQ FX\RV FRPHQWDULRV VRQ WHQLGRV SRU WH[WRV FOiVLFRV
GHOLWHUDWXUD VHFXQGDULD
0H KH SURSXHVWR FRPR REMHWLYR JHQHUDO GH PL WHVLV DSRUWDU D OD OLWHUDWXUD HQ
OHQJXD HVSDxROD XQ HVWXGLR GHWDOODGR DFHUFD GH OD ILORVRItD EHUJVRQLDQD GH OD UHOLJLyQ
3RU OD FRPSDUDFLyQ TXH KH UHDOL]DGR HQWUH ORV FRPHQWDULRV GH OD ILORVRItD EHUJVRQLDQD
PiV FRQRFLGRV GXUDQWH HO VLJOR YHLQWH \ ORV FRPHQWDULRV PiV UHFLHQWHV GHO VLJOR DFWXDO
KH SRGLGR GHVFXEULU ODV QXHYDV SHUVSHFWLYDV VREUH ORV WHPDV GH OD UHOLJLyQ \ 'LRV HQWUH
RWURV WDQWRV WHPDV TXH KDQ SUHVHQWDGR ORV HVSHFLDOLVWDV HQ ILORVRItD EHUJVRQLDQD HQ
QXHVWUR VLJOR
&RPR XQ REMHWLYR HVSHFtILFR GH PL WHVLV KH PRVWUDGR HQ VX SULPHU FDStWXOR TXH
HO PpWRGR EHUJVRQLDQR FRQVWD GH FXDWUR SDVRV /D LQWXLFLyQ FRPR DFWR GH XQD YHUGDG
FRQFHUQLHQWH DO REMHWR GH HVWXGLR ILORVyILFR FRQVWLWX\H HO VHJXQGR SDVR GHO PpWRGR GH
%HUJVRQ (VWH FRQRFLPLHQWR LQPHGLDWR GHO REMHWR PLVPR TXH VH DOFDQ]D PHGLDQWH XQD
H[SHULHQFLD LQWXLWLYD H[LJH TXH HO PHWDItVLFR KD\D HVFXGULxDGR DQWHV ODV LQYHVWLJDFLRQHV
FLHQWtILFDV TXHVHKDQ UHDOL]DGR HQWRUQR DVXREMHWRGHUHIOH[LyQ HVWHVHUtD HOSULPHU
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SDVR GHO PpWRGR EHUJVRQLDQR HV GHFLU HO PHWDItVLFR WLHQH TXH HQWHUDUVH SULPHUR GHO
FRQRFLPLHQWR FLHQWtILFR UHODFLRQDGR FRQ VX WHPD GH LQYHVWLJDFLyQ ILORVyILFD SDUD TXH GH
HVWH PRGR SRVLELOLWH OD H[SHULHQFLD PHWDItVLFD GH OD LQWXLFLyQ +H VRVWHQLGR HQ HO SULPHU
FDStWXOR GH PL WHVLV TXH OD ILORVRItD GH %HUJVRQ QR KD UHFKD]DGR OD FLHQFLD SRVLWLYDQL KD
SURSXHVWR HO LUUDFLRQDOLVPR
$KRUD ELHQ SDUD TXH HO PHWDItVLFR OOHJXH LQWXLWLYDPHQWH D XQ FRQRFLPLHQWR
SURIXQGR GH VX REMHWR GH UHIOH[LyQ SDUD TXH SXHGD HQWUDU HQ FRQWDFWR GLUHFWR FRQ HO
LQWHULRU GH OD FRVD HVWXGLDGD WLHQHTXH DEDQGRQDU ORV FRQFHSWRV\DKHFKRVTXH HQFXHQWUD
HQ HO OHQJXDMH /D LQWXLFLyQ SXHGH YLYLUVH VROR VL VH WUDVFLHQGH HO OHQJXDMH HV GHFLU ORV
FRQFHSWRV \ ODV SDODEUDV TXH FDUJDQ FRQ HOORV 6HJ~Q %HUJVRQ HO OHQJXDMH VHPHMD XQ
YHOR LQWHUSXHVWR HQWUH HO VXMHWR FRJQRVFHQWH \ HO REMHWR SRU OR TXH HO ILOyVRIR QR SXHGH
FRQRFHU LQPHGLDWDPHQWH ODFRVD HQVtPLVPD XWLOL]DQGR HO OHQJXDMH
(O PHWDItVLFR TXH ORJUH LQWXLU XQD YHUGDG VREUH OD UHDOLGDG GHEH HQWRQFHV GLYLGLU
GLFKD UHDOLGDG HQ VXV ³DUWLFXODFLRQHV ´ (VWH DQiOLVLV GH OR LQWXLGR HQ VXV DUWLFXODFLRQHV
FRQVWLWX\H HO WHUFHU SDVR GHO PpWRGR EHUJVRQLDQR &RPR HO DQiOLVLV HV XQD IXQFLyQ
SURSLD GH OD LQWHOLJHQFLD HO UHVXOWDGR VHUi XQ FRQRFLPLHQWR LQWHOHFWXDO 2EVHUYH HO OHFWRU
TXH OD IDFXOWDG GH OD LQWHOLJHQFLD RSHUD DQWHV GHO DFWR GH LQWXLFLyQ HQ HO SULPHUSDVRGHO
PpWRGR \ YXHOYH D DFWXDU OXHJR GHO DFWR LQWXLWLYR 7UDV KDEHU VHSDUDGR OD UHDOLGDG
LQWXLGD HQ VXV DUWLFXODFLRQHV OD LQWHOLJHQFLD GHEHUi IRUPXODU ³FRQFHSWRV IOXLGRV ´ SDUD
WUDQVPLWLU HO FRQRFLPLHQWR TXH VH KD DGTXLULGR LQWXLWLYDPHQWH /D IRUPXODFLyQ GH GLFKRV
FRQFHSWRV IOXLGRV HV HO FXDUWR SDVR GHO PpWRGR EHUJVRQLDQR %HUJVRQ KD GHVFULWR HO
FRQFHSWR IOXLGR FRPR ³IOH[LEOH ´ \ ³YDULDEOH ´ \D TXH GHEH DGRSWDU OD PRYLOLGDG PLVPD
GH OD UHDOLGDG HV GHFLU HV XQ FRQFHSWRTXH VH DMXVWDUi D OD GXUDFLyQGH ORUHDOLQWXLGR(O
JUHPLR GH ORV ILOyVRIRV GHEHUi VRPHWHU FRQWLQXDPHQWH GLFKRV FRQFHSWRV D UHYLVLyQ SDUD
GHWHUPLQDU VL DPHULWDQ VHUPRGLILFDGRV DODOX] GHORV QXHYRV KDOOD]JRV FLHQWtILFRV
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(O RWUR REMHWLYR HVSHFtILFR GH PL WHVLV TXH KH LQWHQWDGR DOFDQ]DU HQ HO ~OWLPR
FDStWXOR HV HO VLJXLHQWH PRVWUDU TXH HO 'LRV EHUJVRQLDQR SRVHH XQ DVSHFWR LQPDQHQWH \
RWUR WUDVFHQGHQWH +H VHxDODGR HQ HO FXDUWR FDStWXOR GH OD WHVLV GRQGH DERUGR ORV WHPDV
GHO PLVWLFLVPR R OD ³UHOLJLyQ GLQiPLFD ´ \ HO SUREOHPD GH 'LRV TXH OD ILORVRItD GH
%HUJVRQ QR SURSRQH XQ SDQWHtVPR HYROXWLYR &RPR %HUJVRQ KD GLFKR HQ /D HYROXFLyQ
FUHDGRUD TXH OD YLGD TXH HYROXFLRQD HQ HO PXQGR HV 'LRV HO ³pODQ YLWDO´  HV GLYLQR
GHFLGt LQYHVWLJDU HO WHPD GH OD HYROXFLyQ FUHDGRUD FRPR GXUDFLyQ HQ HO VHJXQGR FDStWXOR
GH PL WHVLV 6LQ HPEDUJR %HUJVRQ KD DILUPDGR HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD
UHOLJLyQ TXH HO VHU KXPDQR KD FUHDGR SRU OD ³IDFXOWDG GH IDEXODFLyQ ´ OD LGHD GH OD
LQPRUWDOLGDG GHO DOPD \ ODV LPiJHQHV GH ORV HVStULWXV GH ORV PXHUWRV \ GH ORV GLRVHV
SURWHFWRUHV GH OD FLXGDG /D QDWXUDOH]D KD SURYLVWR D OD HVSHFLH KXPDQD GH GLFKD
IDFXOWDG IDEXODWUL] SDUD FRQWUDUUHVWDU HO SRGHU GLVROYHQWH GH OD LQWHOLJHQFLD VX DPHQD]D
OD FRKHVLyQ VRFLDO \ OD DXWRGHVWUXFFLyQ GHO VHU KXPDQR SRU OD LGHD GH OD LQHYLWDELOLGDG
GH OD PXHUWH +H GHVWLQDGR HO WHUFHU FDStWXOR GH HVWD WHVLV DO DQiOLVLV GHO FRQFHSWR
EHUJVRQLDQR GH ³UHOLJLyQ HVWiWLFD ´ R UHOLJLyQ VRFLDO GRQGH WUDWR YDULRV WHPDV FRPR HO
GH ³ODV HQWLGDGHV HOHPHQWDOHV ´ XQ FRQFHSWR FRQ HO TXH OD ILORVRItD EHUJVRQLDQD H[SOLFD





, KDYH UHYLHZHG VHYHUDO ZRUNV RI +HQUL %HUJVRQ WR LQYHVWLJDWH WKH SUREOHP RI
*RG LQ EHUJVRQLDQ SKLORVRSK\ , KDYH ZULWWHQ HDFK FKDSWHU RI P\ WKHVLV XVLQJ WKH
IROORZLQJ PHWKRG ILUVW , KDYH VHOHFWHG PXOWLSOH SDVVDJHV IURP %HUJVRQ
V ERRNV ZKLFK ,
KDYH FRQVLGHUHG SHUWLQHQW IRU WKH VXEMHFWV LQ ZKLFK , KDYH VSOLW HDFK FKDSWHU 7KHQ
, KDYH SURFHHGHG WR LQYHVWLJDWH WKH VHFRQGDU\ OLWHUDWXUH SXEOLVKHG UHFHQWO\ ERRNV DQG
DUWLFOHV RI VSHFLDOL]HG PDJD]LQHV LQ SKLORVRSK\ PRUH UHODWHG WR WKH VXEMHFWV SHUWDLQLQJ
WR WKH FKDSWHU ,W LV QHFHVVDU\ WR SRLQW RXW WKDW , KDYH FRQVXOWHG WKH FRPPHQWDWRUV RI
WKH EHUJVRQLDQ SKLORVRSK\ ZKRVH FRPPHQWV DUH WDNHQ E\ FODVVLF WH[WV RI VHFRQGDU\
OLWHUDWXUH
, KDYH VHW RXW DV D JHQHUDO REMHFWLYH RI P\ WKHVLV WR FRQWULEXWH
WR WKH VSDQLVK ODQJXDJH OLWHUDWXUH D GHWDLOHG VWXG\ RI WKH EHUJVRQLDQ SKLORVRSK\ RI
UHOLJLRQ %\ FRPSDULQJ WKH EHVWNQRZQ FRPPHQWDULHV RI %HUJVRQ
V SKLORVRSK\ GXULQJ
WKH WZHQWLHWK FHQWXU\ DQG WKH PRVW UHFHQW FRPPHQWV RI WKH SUHVHQW FHQWXU\ , KDYH EHHQ
DEOH WR GLVFRYHU QHZ SHUVSHFWLYHV RQ WKH WKHPHV RI UHOLJLRQ DQG*RG DPRQJPDQ\RWKHU
VXEMHFWV WKDW KDYH SUHVHQWHG WKH VSHFLDOLVWV LQ EHUJVRQLDQ SKLORVRSK\ LQRXUFHQWXU\
$V D VSHFLILF JRDO RI P\ WKHVLV , KDYH VKRZQ LQ LWV ILUVW FKDSWHU WKDW
WKH EHUJVRQLDQ PHWKRG FRQVLVWV RI IRXU VWHSV 7KH LQWXLWLRQ DV DQ DFW RI D WUXWK
FRQFHUQLQJ WKH REMHFW RI SKLORVRSKLFDO VWXG\ LV WKH VHFRQG VWHS RI %HUJVRQ
V PHWKRG
7KLV LPPHGLDWH NQRZOHGJH RI WKH REMHFW LWVHOI ZKLFK LV DWWDLQHG WKURXJK DQ LQWXLWLYH
H[SHULHQFH UHTXLUHV WKDW WKH PHWDSK\VLFLDQ KDYH ILUVW VFUXWLQL]HG WKH VFLHQWLILF
LQYHVWLJDWLRQV WKDW KDYH EHHQ FDUULHG RXW DURXQG KLV REMHFW RI UHIOHFWLRQ WKLV ZRXOG EH
WKH ILUVW VWHS RI WKH EHUJVRQLDQ PHWKRG WKDW LV WR VD\ WKH PHWDSK\VLFLDQ KDV WR
ILUVW OHDUQ WKH VFLHQWLILF NQRZOHGJH UHODWHG WR KLV VXEMHFW RI SKLORVRSKLFDO LQYHVWLJDWLRQ
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VR WKDW LQ WKLV ZD\ LW PDNHV SRVVLEOH WKH PHWDSK\VLFDO H[SHULHQFH RI LQWXLWLRQ , KDYH
DUJXHG LQ WKH ILUVW FKDSWHU RI P\ WKHVLV WKDW %HUJVRQ
V SKLORVRSK\ KDV QRW UHMHFWHG
SRVLWLYH VFLHQFH QRUKDVLW SURSRVHGLUUDWLRQDOLVP
7KH PHWDSK\VLFLDQ LQ RUGHU WR DUULYH LQWXLWLYHO\ DW D GHHS NQRZOHGJH RI KLV
REMHFW RI UHIOHFWLRQ VR WKDW KH PD\ HQWHU LQWR GLUHFW FRQWDFW ZLWK WKH LQWHULRU RI WKH
WKLQJ KH PXVW DEDQGRQ WKH FRQFHSWV DOUHDG\ PDGH LQ ODQJXDJH ,QWXLWLRQ FDQ EH OLYHG
RQO\ LI ODQJXDJH LV WUDQVFHQGHG WKDW LV WKH FRQFHSWV DQG ZRUGV WKDW FDUU\ ZLWK WKHP
$FFRUGLQJ WR %HUJVRQ ODQJXDJH UHVHPEOHV D YHLO LQWHUSRVHG EHWZHHQ
WKH FRJQRVFHQW VXEMHFW DQG WKH REMHFW VR WKDW WKH SKLORVRSKHU FDQ QRW LPPHGLDWHO\ NQRZ
WKH WKLQJ LQ LWVHOI XVLQJ ODQJXDJH
7KH PHWDSK\VLFLDQ ZKR PDQDJHV WR LQWXLW D WUXWK DERXW UHDOLW\ PXVW WKHQ GLYLGH
WKDW UHDOLW\ LQWR LWV DUWLFXODWLRQV 7KLV DQDO\VLV RI WKH LQWXLWLRQ LQ
WKHLU ³DUWLFXODWLRQV´ FRQVWLWXWHV WKH WKLUG VWHS RI WKH EHUJVRQLDQ PHWKRG 6LQFH DQDO\VLV
LV DQ LQWHOOHFWXDO IXQFWLRQ WKH UHVXOW ZLOO EH LQWHOOHFWXDO NQRZOHGJH 1RWLFH WKH UHDGHU
WKDW WKH IDFXOW\ RI LQWHOOLJHQFH RSHUDWHV EHIRUH WKH DFW RI LQWXLWLRQ LQ WKH ILUVW VWHS RI WKH
PHWKRG DQG UHDFWV DIWHU WKH LQWXLWLYH DFW +DYLQJ VHSDUDWHG WKH LQWXLWHG UHDOLW\ LQ WKHLU
DUWLFXODWLRQV WKH LQWHOOLJHQFH PXVW IRUPXODWH IOXLG FRQFHSWV WR WUDQVPLW WKH NQRZOHGJH
WKDW KDV EHHQ DFTXLUHG LQWXLWLYHO\ 7KH IRUPXODWLRQ RI VXFK IOXLG FRQFHSWV LV WKH IRXUWK
VWHS RI WKH EHUJVRQLDQ PHWKRG %HUJVRQ KDV GHVFULEHG WKH IOXLG FRQFHSW DV IOH[LEOH DQG
YDULDEOH VLQFH LW PXVW DGRSW WKH YHU\ PRELOLW\ RI UHDOLW\ WKDW LV LW LV D FRQFHSW WKDW
ZLOO DGMXVW WR WKH GXUDWLRQ RI WKH UHDO 7KH JXLOG RI SKLORVRSKHUV PXVW FRQWLQXDOO\ VXEPLW
WKHVH FRQFHSWV IRU UHYLHZ WR GHWHUPLQH ZKHWKHU WKH\ PHULW PRGLILFDWLRQ LQ WKH OLJKW RI
QHZ VFLHQWLILF ILQGLQJV
(/352%/(0$ '(',26(1+(15,%(5*621
7KH RWKHU VSHFLILF REMHFWLYH RI P\ WKHVLV WKDW , KDYH WULHG WR DFKLHYH LQ WKH ODVW
FKDSWHU LV WKH IROORZLQJ WR VKRZ WKDW WKH EHUJVRQLDQ *RG SRVVHVVHV DQ LPPDQHQW DQG D
WUDQVFHQGHQW DVSHFW , KDYH SRLQWHG RXW LQ WKH IRXUWK FKDSWHU RIP\ WKHVLV ZKHUH ,
DSSURDFK WKH WKHPHV RI P\VWLFLVP RU G\QDPLF UHOLJLRQ DQG WKH SUREOHP RI *RG WKDW
%HUJVRQ
V SKLORVRSK\ GRHV QRW SURSRVH DQ HYROXWLRQDU\ SDQWKHLVP $V %HUJVRQ KDV VDLG
LQ 7KH &UHDWLYH (YROXWLRQ WKDW WKH OLIH HYROYLQJ LQ WKH ZRUOG LV *RG WKH pODQ YLWDO LV
GLYLQH , GHFLGHG WR LQYHVWLJDWH WKH WKHPH RI FUHDWLYH HYROXWLRQ DV GXUDWLRQ LQ WKH
VHFRQG FKDSWHU RI P\ WKHVLV +RZHYHU %HUJVRQ KDV VWDWHG LQ 7KH 7ZR 6RXUFHV
RI 0RUDOV DQG 5HOLJLRQ WKDW KXPDQ EHLQJV KDYH FUHDWHG E\ WKH IDFXOW\ RI IDEXODWLRQ
WKH LGHD RI WKH LPPRUWDOLW\ RI WKH VRXO DQG WKH LPDJHV RI WKH VSLULWV DQG RI WKH SURWHFWLYH
JRGV 1DWXUH KDV SURYLGHG WKH KXPDQ VSHFLHV ZLWK WKLV IDEXORXV IDFXOW\ WR FRXQWHU WKH
GLVVROYLQJ SRZHU RI LQWHOOLJHQFH ZKLFK WKUHDWHQV ERWK VRFLHW\ WKH VRFLDO FRKHVLRQ DQG
WKH KXPDQ EHLQJ E\ WKH LGHD RI WKH LQHYLWDELOLW\ RI GHDWK , KDYH GHYRWHG WKH WKLUG
FKDSWHU RI WKLV WKHVLV WR WKH DQDO\VLV RI WKH EHUJVRQLDQ FRQFHSW RI VWDWLF UHOLJLRQ RU
VRFLDO UHOLJLRQ ZKHUH , GHDO ZLWK YDULRXV WRSLFV VXFK DV HOHPHQWDO HQWLWLHV D FRQFHSW
ZLWK ZKLFK EHUJVRQLDQ SKLORVRSK\ H[SODLQV WKH WUXH RULJLQV RI UHOLJLRQ WKH




.(<:25'6 $1' (;35(66,216 +HQUL %HUJVRQ EHUJVRQLDQ SKLORVRSK\ FUHDWLYH
HYROXWLRQ pODQ YLWDO LPSXOVH RI OLIH LQWXLWLRQ GXUDWLRQ SHUFHSWLRQ PHPRU\
PDJQLWXGH DQG LQWHQVLW\ RI PHQWDO VWDWHV TXDOLWDWLYH PXOWLSOLFLW\ FRQVFLRXVQHVV
EHUJVRQLDQ *RG LQWHOOLJHQFH 'DUZLQLVP 1HR'DUZLQLVP 1HR/DPDUFNLVP +XJR GH
9ULHV /pY\%UXKO SUHORJLFDO SULPLWLYH PHQWDOLW\ IDEXODWLRQ IXQFWLRQ WUXH P\VWLFLVP
VWDWLF UHOLJLRQ G\QDPLF UHOLJLRQ *RG&HQWHU*RG:DYH
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,Q WKH ILUVW FKDSWHU RI RXU WKHVLV ZH KROG WKDW WKH SKLORVRSK\ RI+HQUL%HUJVRQ
KDV SURSRVHG DQG KDV DOZD\V GHIHQGHG WKH SRVVLELOLW\ RI D SRVLWLYH PHWDSK\VLFV DV
ULJRURXV DQG SUHFLVH DV WKH QDWXUDO VFLHQFHV 1RZ LQ RUGHU IRU PHWDSK\VLFV WR DFTXLUH
WKH SUHFLVLRQ DQG ULJRURXVQHVV RI HPSLULFDO VFLHQFH LWV K\SRWKHVHV ZRXOG KDYH WR EH
IRXQGHG DFFRUGLQJ WR %HUJVRQ RQ WKH IDFWV REVHUYHG E\ VFLHQWLVWV DQG LQ DGGLWLRQ EH
UHYLVLEOH E\ WKH JXLOG RI SKLORVRSKHUV ZKR FRXOG FRUURERUDWH WKHP ZLWK WKH NQRZOHGJH
WKDW WKH HPSLULFDO VFLHQFHV KDYH UHFHQWO\ DFFXPXODWHG +RZHYHU EHFDXVH WKH
PHWDSK\VLFDO K\SRWKHVHV VWDUW IURP WKH IDFWV REVHUYHG E\ WKH VFLHQWLVWV WKH\ KDYH
SUREDELOLW\ LW LV WR VD\ WKH\ DUH SUREDEOH OLNH WKH K\SRWKHVHV RI DOO SRVLWLYH VFLHQFH
%HUJVRQ LQ IDFW XQGHUVWDQGV WKDW PHWDSK\VLFV FDQ DWWDLQ WKH ULJRURXV FKDUDFWHU RI WKH
HPSLULFDO VFLHQFHV LI LW IROORZV D PHWKRG WKH EHUJVRQLDQ PHWKRG :H HVWDEOLVK LQ WKH
ILUVW FKDSWHU RI RXU WKHVLV WKDW WKLV PHWKRG FRQVLVWV RI IRXU VWHSV ILUVW WKH PHWDSK\VLFLDQ
PXVW VFUXWLQL]H WKH PRVW UHFHQWO\ VFLHQWLILF UHVHDUFKHV  UHODWHG WR KLV REMHFW RI
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SKLORVRSKLFDO VWXG\ ,Q RXU UHVHDUFK SURMHFW ZH PDLQWDLQ WKDW EHUJVRQLDQ SKLORVRSK\
GRHVQRW UHMHFWSRVLWLYH VFLHQFH QRUGRHVLW SURSRVHLUUDWLRQDOLVP
'XULQJ WKH SURFHVV RI UHYLHZLQJ WKH ILQGLQJV RI WKH HPSLULFDO VFLHQFHV DERXW
WKHLU REMHFW RI SKLORVRSKLFDO VWXG\ WKH PHWDSK\VLFLDQ FRXOG DWWDLQ DQ LQWXLWLRQ RI D WUXWK
7KH LQWXLWLRQ RI D WUXWK FRQFHUQLQJ LWV REMHFW RI SKLORVRSKLFDO UHIOHFWLRQ LV WKH VHFRQG
VWHS RI WKH EHUJVRQLDQ PHWKRG ,QWXLWLYH NQRZOHGJH LV DQ LPPHGLDWH NQRZOHGJH RI WKH
REMHFW LWVHOI %\ LQWXLWLRQ WKH SKLORVRSKHU FRPHV WR D GHHS NQRZOHGJH RI WKH WKLQJ
VFUXWLQL]HG FRPHV LQWR GLUHFW FRQWDFW ZLWK WKH LQWHULRU RI WKH REMHFW EXW LQ RUGHU WR
DFKLHYH WKLV LPPHGLDWH FRQWDFW ZLWK LWV LQWHULRU WKH SKLORVRSKHU PXVW DEDQGRQ WKH
FRQFHSWV DOUHDG\ PDGH ,QWXLWLRQ FDQ EH H[SHULHQFHG RQO\ LI ODQJXDJH LV WUDQVFHQGHG
7KH FRQFHSWV DOUHDG\ IRUPXODWHG RQO\ JLYH WKH SKLORVRSKHU DQ H[WHUQDO NQRZOHGJH RI WKH
WKLQJ DURXQG ZKLFK KH UHIOHFWV ([WHUQDOO\ WKH REMHFWV VHHP TXLHW LPPRELOH DQG
UHODWLYHO\ SHUPDQHQW EHFDXVH WKH LQWHOOLJHQFH LV LQ FKDUJH RI SDUDO\]LQJ WKH UHDO $V
VRRQ DV WKH SKLORVRSKHU VHWV DVLGH H[LVWLQJ FRQFHSWV DQG WUDQVFHQGV ODQJXDJH KH
GLVFRYHUV WKDW WKH UHDO LV GXUDWLRQ /DQJXDJH UHVHPEOHV D YHLO LQWHUSRVHG EHWZHHQ WKH
NQRZLQJ VXEMHFW DQG WKH REMHFW +HQFH WKH SKLORVRSKHU FDQ QHYHU NQRZ WKH WKLQJ LQ
LWVHOI E\ UHVRUWLQJ WR FRQFHSWV DOUHDG\ PDGH KH ZLOO QHYHU UHDFK WKH LQWHULRU RI WKLQJV LI
KHXVHODQJXDJH
+DYLQJ OLYHG WKH PHWDSK\VLFDO H[SHULHQFH RI LQWXLWLRQ WKH SKLORVRSKHU PXVW
GLYLGH UHDOLW\ LQWR KLV DUWLFXODWLRQV ZKLFK LV WKH WKLUG VWHS RI WKH EHUJVRQLDQ PHWKRG LW
VD\V WKH SKLORVRSKHU ZLOO DQDO\]H WKH LQWXLWLRQ $V WKH DFWLYLW\ RI DQDO\]LQJ LV DQ
LQWHOOHFWXDO IXQFWLRQ WKH UHVXOW RI WKLV DQDO\VLV LV DQ LQWHOOHFWXDO NQRZOHGJH KRZHYHU
LQWHOOLJHQFH PXVW IRUP QHZ IOXHQW FRQFHSWV WR FRQYH\ NQRZOHGJH DFTXLUHG E\
LQWXLWLRQ 7KHVH IOXLG FRQFHSWV XQOLNH FRQFHSWV DOUHDG\ PDGH ZLOO H[SUHVV WKH
DUWLFXODWLRQV RI WKH LQWXLWHG UHDOLW\ 7KH IRXUWK VWHS RI WKH %HUJVRQLDQ PHWKRG FRQVLVWV
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SUHFLVHO\ LQ WKH IRUPXODWLRQ RI WKHVH FRQFHSWV ZKLFK %HUJVRQ KDV GHVFULEHG DV
IOH[LEOHV DQGYDULDEOHV EHFDXVH WKH\ DGRSWWKH LQQHU PRELOLW\ RIWKLQJV
:HKDYHSURSRVHG LQ WKH VHFRQG FKDSWHU RI RXU WKHVLV SURMHFW WKDW DFFRUGLQJWR
EHUJVRQLDQ SKLORVRSK\ WKH SKLORVRSKHU FDQ LQWXLW WKDW YLWDO HYROXWLRQ LV GXUDWLRQ /LIH
HQGXUHV DV %HUJVRQ HPSKDWLFDOO\ SRLQWV RXW ,Q WKH ILUVW FKDSWHU RI 7KH &UHDWLYH
(YROXWLRQ %HUJVRQ FULWLFL]HV WKH VFLHQWLILF WKHRULHV RI HYROXWLRQ NQRZQ LQ KLV GD\
'DUZLQLVP 1HR'DUZLQLVP DQG 1HR/DPDUFNLVP DPRQJ RWKHU WKHRULHV (DFK RI WKHVH
LV SDUWLDOO\ WUXH IRU EHUJVRQLDQ SKLORVRSK\ VLQFH QRQH RI WKHP FDQ DFFRXQW IRU FHUWDLQ
REVHUYDEOH SKHQRPHQD LQ QDWXUH ,W LV VXUSULVLQJ DV %HUJVRQ H[SODLQV WKDW WZR OLYLQJ
EHLQJV VXFK DV D PROOXVN FDOOHG 
YHQHUD
 DQG D YHUWHEUDWH OLNH WKH KXPDQ EHLQJ KDYH
H\HV ZKRVH PRUSKRORJLFDO VWUXFWXUHV DUH LGHQWLFDO 'DUZLQLVP DQG +XJR GH 9ULHV¶ V
1HR'DUZLQLVP IRU H[DPSOH GR QRW VDWLVIDFWRULO\ H[SODLQ WKLV SDUWLFXODU FDVH +RZ FDQ
'DUZLQ RU +XJR GH 9ULHV FRQYLQFH XV WKDW WKH VLPLODULW\ LQ WKH PRUSKRORJLFDO VWUXFWXUHV
RI WKHLU H\HV LV GXH HLWKHU WR D VHULHV RI LQILQLWHVLPDO YDULDWLRQV WKDW KDYH RFFXUUHG DW
UDQGRP 'DUZLQLVP RU WR FRQVLGHUDEOH YDULDWLRQV WKDW KDYH DSSHDUHG UDQGRPO\ +XJR
GH 9ULHV¶ V 1HR'DUZLQLVP" :H KDYH DUJXHG LQ RXU WKHVLV WKDW %HUJVRQLVP UHMHFWV
FKDQFH LQ WKH HYROXWLRQ RI VSHFLHV WKDW %HUJVRQ GRHV QRW DGPLW WKH K\SRWKHVLV DFFRUGLQJ
WR ZKLFK YDULDWLRQV RFFXU UDQGRPO\ LQ RUJDQLF EHLQJV $V WKH VFLHQWLILF WKHRULHV IDLO WR
H[SODLQ FHUWDLQ QDWXUDO SKHQRPHQD %HUJVRQ SURFHHGV WR H[SRVH KLV K\SRWKHVLV RI WKH
pODQ YLWDO ,Q WKH HYROXWLRQ RI OLYLQJ EHLQJV D SULQFLSOH RI GLUHFWLRQ RSHUDWHV LQWR WKH
PDWWHU DFFRUGLQJ WR WKH EHUJVRQLDQ K\SRWKHVLV RI WKH LPSXOVH RI OLIH 1RWKLQJ KDSSHQV
DW UDQGRP EXW OLIH VWULYHV DW DOO WLPHV LQFHVVDQWO\ WR FUHDWH HYHU PRUH VSRQWDQHRXV DQG
IUHH IRUPV LW WULHV WR LQWURGXFH JUHDWHU LQGHWHUPLQDWLRQ LQWR WKH PDWHULDO XQLYHUVH /LIH
WULHV WR EUHDN WKH KHDY\ FKDLQ RI PHFKDQLFDO ODZV WKDW UXOH RYHU ERGLHV E\ FUHDWLQJ IUHH
IRUPV 7KXV OLIH LVWU\LQJ WRPDQLIHVW LWVHOI DVZKDW LW LV IUHHGRP
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7KH FUHDWLYH DFWLYLW\ RI OLIH WDNHV SODFH LQ WKH LQWHULRU RI PDWWHU DFFRUGLQJ WR
%HUJVRQLVP 0DWWHU KRZHYHU LV DQ REVWDFOH WR OLIH WKDW VWRSV LW LQ LWV PRYHPHQW /LIH LV
PRYHPHQW DQG PDWWHU LV DOVR PRYHPHQW %XW PDWWHU PRYHV LQ WKH RSSRVLWH GLUHFWLRQ
/LIH DQG PDWWHU DUH PRYHPHQWV RI RSSRVLWH GLUHFWLRQV 0DWWHU WHQGV WR IDOO LQWR
UHSHWLWLRQ DXWRPDWLVP DQG PHFKDQLVP ZKLOH OLIH LV VSRQWDQHLW\ FUHDWLYLW\ DQG QRYHOW\
%XW OLIH XVHV PDWWHU DV D VSULQJERDUG WKDW DOORZV LW WR DVFHQG LQ LWV SDWK WR IUHHGRP
EHFDXVH LW PDQDJHV WR VSOLW ZLWK PDWWHU WKH YLUWXDOLWLHV RU WHQGHQFLHV WKDW LW VKHOWHUV
ZLWKLQ 7KHVH WHQGHQFLHV WKDW LQWHUSHQHWUDWH HDFK RWKHU DUH VHSDUDWHG LQ WKH GLIIHUHQW
HYROXWLRQDU\ OLQHV ZKLFK KDYH EHHQ REVHUYHG LQ WKH QDWXUH $OWKRXJK WKH FUHDWLYH
DFWLYLW\ RI OLIH WKDW LV YLWDO HYROXWLRQ GRHV QRW SXUVXH D SUHGHWHUPLQHG HQG %HUJVRQ
SRLQWV RXW LQ 7KH 6SLULWXDO (QHUJ\ WKDW PDQ LV WKH JUHDW VXFFHVV RI OLIH )RU
%HUJVRQLVP LWZDVQRW SUHGHWHUPLQHG WKDW WKHKXPDQ EHLQJ DSSHDUHGRQWKLV SODQHW
,Q WKH WKLUG FKDSWHU RI RXU WKHVLV ZH DGGUHVV WKH WKHPHRI VWDWLF UHOLJLRQ ,W LV
QHFHVVDU\ WR SRLQW RXW WKDW OLIH FRXOG KDYH FUHDWHG DQRWKHU LQWHOOLJHQW DQG IUHH VSHFLHV
%XW LW KDV JLYHQ LQWHOOLJHQFH WR WKH KXPDQ VSHFLHV 1RZ %HUJVRQ KDV VDLG LQ 7KH 7ZR
6RXUFHV RI 0RUDOLW\ DQG 5HOLJLRQ WKDW WKH IDFXOW\ RI LQWHOOLJHQFH FDUULHV FHUWDLQ GDQJHUV
IRU WKH DGYDQFHPHQW RI WKH YLWDO PRYHPHQW LQ RXU ZRUOG :LWK RXU VSHFLHV OLIH WULHV WR
LQWURGXFH PRUH LQGHWHUPLQDF\ IUHHGRP LQWR WKH XQLYHUVH 1HYHUWKHOHVV WKH KXPDQ
LQGLYLGXDO DQ LQWHOOLJHQW EHLQJ FDQ UHIOHFW DQG TXHVWLRQ ZK\ KLV ZRUN VKRXOG EHQHILW
WKH JURXS WR ZKLFK KH EHORQJV %HUJVRQ REVHUYHV WKDW WKH VHOILVK WKRXJKWV RI WKH KXPDQ
VXEMHFW WKUHDWHQ VRFLDO FRKHVLRQ %HUJVRQLVP KROGV WKDW LQWHOOLJHQFH SRVVHVVHV D
GLVVROYLQJ SRZHU WKDW LV LQWHOOLJHQFH FDQ FDXVH LQGLYLGXDOV WR VHSDUDWH WR WKH SRLQW WKDW
VRFLHW\ ILQDOO\ GLVLQWHJUDWHV %XW QDWXUH ZDWFKHV DQG OLIH KDV KDG WR SUHYHQW
LQGLYLGXDOLVP VHOILVKQHVV EHFDXVH LW FDQ GHVWUR\ KXPDQ VRFLHW\ /LIH KDV DYRLGHG WKH
GLVDSSHDUDQFH RI VRFLDO FRKHVLRQ E\ HQGRZLQJ WKH KXPDQ EHLQJ ZLWK D IDFXOW\ ZKRVH
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PDLQ WDVN KDV EHHQ WKH FUHDWLRQ RI VRFLDO UHOLJLRQ :H UHIHU WR RQH RI LQWHOOLJHQFH¶V
IXQFWLRQ LW LV WKH ³IDEXODWLRQ IXQFWLRQ ´ ZKLFK LV UHVSRQVLEOH IRU LQYHQWLQJ WKH SURWHFWLYH
JRGV RI WKH FLW\ ZKR IRUELG WKH VHOILVK WKRXJKWV RI WKH LQGLYLGXDO DQG UHTXLUH PHQ WR
ZRUNQRWRQO\ IRUWKHLU RZQZHOOEHLQJ EXWDOVR IRU WKHVRFLHW\
$SDUW IURP DQQXOOLQJ WKH GLVVROYLQJ SRZHU RI LQWHOOLJHQFH WKH IDEXODWLRQ
IXQFWLRQ SURWHFWV WKH KXPDQ LQGLYLGXDO IURP GDQJHU QDPHO\ VHOIGHVWUXFWLRQ 7KH
KXPDQ EHLQJ LV WKH RQO\ OLYLQJ EHLQJ RQ RXU SODQHW WKDW KDV EHFRPH DZDUH RI LWV
WHPSRUDO ILQLWXGH ,W LV D IDFW WKDW WKH KXPDQ EHLQJ NQRZV WKDW KH ZLOO GLH VRPHGD\ %\
EHLQJ DZDUH RI LWV PRUWDOLW\ WKH KXPDQ LQGLYLGXDO FRXOG IDOO LQWR D GHHS GHSUHVVLRQ 7KH
VHYHUHO\ GHSUHVVHG VXEMHFW PD\ DEDQGRQ DOO SURMHFWV WR VLW DQG ZDLW IRU WKH HQG RI WKHLU
H[LVWHQFH 7KH IDEXODWLRQ IXQFWLRQ ZLOO SUHYHQW WKLV KDSSHQLQJ LQ WKH KXPDQ EHLQJ
FUHDWLQJ WKHLGHDRIWKH LPPRUWDOLW\ RI WKHVRXO DQGWKH LPDJHV RIWKH VSLULWV
5HOLJLRQ DFFRUGLQJ WR %HUJVRQ LQVWLOOV FRQILGHQFH LQ WKH KXPDQ EHLQJ ZKHQ
KH XQGHUWDNHV D SURMHFW 6XSSRVH D SULPLWLYH SUHSDUHV KLV ZHDSRQV WR KXQW :KHQ KH
UDLVHV WKH ERZ DQG DUURZ WR FDSWXUH KLV SUH\ WKH SULPLWLYH KDV DFWHG DFFRUGLQJ WR
UHDVRQ KH KDV GRQH DOO WKH UDWLRQDO DFWV WKDW DUHZLWKLQKLV UHDFK ,I LWZHUH H[SHFWHG WKDW
D VSLULW ZRXOG WDNH LWV ERZ IURP WKHJURXQG DQG WKDW LQ DGGLWLRQ WKH DUURZZLWK WKHERZ
VXVSHQGHG LQ WKH DLU ZRXOG IDOO WKLV ZD\ RI WKLQNLQJ ZRXOG EH WRWDOO\ LUUDWLRQDO RU
LOORJLFDO :LWK WKLV H[DPSOH %HUJVRQ KDV FULWLFL]HG WKH FRQFHSW RI SUHORJLFDO
PHQWDOLW\ SURSRVHG E\ / /pY\%UXKO 7KH SULPLWLYH GRHV QRW EHOLHYH WKDW KH PXVW ZDLW
IRU WKH LQWHUYHQWLRQ RI P\VWLFDO IRUFHV WR UDLVH WKH ERZ DQG VWUHWFK WKH URSH WKDW ZLOO
SXVK WKH DUURZ WRZDUGV WKH IL[HG WDUJHW %XW WKH VDYDJH LV QRW XQDZDUH WKDW WKH DUURZ
FRXOG GHYLDWH LQ LWV MRXUQH\ IURP WKH WDUJHWHG SRLQW ,W LV WKHQ WKDW WKHSULPLWLYH UHVRUWV WR
WKH P\VWLFDO IRUFHV WR HQVXUH LQ VRPH ZD\ WKDW WKH DUURZ UHDFKHV WKH SUH\ 6SLULWV DQG
JRGV FDQ KHOS LQ KXQWLQJ DFWLYLW\ 1RZ WKLV EHOLHI LQ WKH KHOS RI VXSHUQDWXUDO EHLQJV GRHV
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QRW HOLPLQDWH WKH UDWLRQDO DFWLYLW\ RI WKH VDYDJH ,Q WKH IDFH RI WKH XQH[SHFWHG WKH
LQGLYLGXDO UHOLHV RQP\VWLFDO IRUFHV WRHQVXUH VXFFHVV LQ WKHLU SURMHFWV
%HUJVRQ KDV SURSRVHG LQ 7KH 7ZR 6RXUFHV RI 0RUDOLW\ DQG 5HOLJLRQ KLV WKHVLV
DFFRUGLQJ WR ZKLFK LW LV QRW WKH PDQD D IRUFH GLIIXVHG LQ QDWXUH WKDW LV IRXQG LQ WKH
RULJLQ RI WKH UHOLJLRQ EXW WKH HOHPHQWDO HQWLWLHV  +XPDQV DV %HUJVRQ QRWHV UHODWH WR
GDQJHURXV QDWXUDO HYHQWV HJ HDUWKTXDNHV DQG KXUULFDQHV DV LI WKH\ ZHUH HQWLWLHV ZLWK
FHUWDLQ SHUVRQDO FKDUDFWHULVWLFV 7KHVH HQWLWLHV RU SHUVRQDOLWLHV DUH QRW FRPSOHWH
LQGLYLGXDOV %HUJVRQ KDV ZDUQHG WKDW KXPDQV WU\ WR LQJUDWLDWH WKHPVHOYHV ZLWK
DWPRVSKHULF RU QDWXUDO SKHQRPHQD WKDW WKUHDWHQ WKHLU OLYHV 1RZ RQH ZRQGHUV ZK\ WKH
KXPDQ EHLQJ  LQJUDWLDWHV KLPVHOI ZLWK D GDQJHURXV QDWXUDO HYHQW +LV SXUSRVH ZRXOG EH
WR SURWHFW KLPVHOI SV\FKRORJLFDOO\ EHFDXVH WKH LQGLYLGXDO PDQDJHV WR GLPLQLVK LQ WKLV
ZD\ WKHGHVSDLU DQG WKHIHDU WKDW WKHVHGHVWUXFWLYH SKHQRPHQD SURGXFHLQ KLV PLQG
,I WKH VSLULWV DQG JRGV DUH SURGXFWV RI WKH IDEXODWLRQ IXQFWLRQZH FRXOG DVN WKH
IROORZLQJ TXHVWLRQ KDV WKH EHUJVRQLDQ SKLORVRSK\ GHQLHG WKH H[LVWHQFH RI *RG" 'RHV
%HUJVRQ UHMHFW WKH SRVVLELOLW\ WKDW KXPDQ EHLQJV FDQ UHODWH SHUVRQDOO\ WR *RG" ,Q WKH
IRXUWK FKDSWHU RI RXU WKHVLV ZH PDLQWDLQ WKDW %HUJVRQ KDV QR LQWHUHVW LQ WKH *RG RI
SKLORVRSKHUV EXW LQ WKH *RG RI UHOLJLRQ 6RFLDO UHOLJLRQ IXOILOOV D ELRORJLFDO IXQFWLRQ
DFFRUGLQJ WR %HUJVRQLVP +RZHYHU WKH KXPDQ EHLQJ FDQ HQWHU LQWR GLUHFW LPPHGLDWH
FRQWDFW ZLWK WKH FXUUHQW RI OLIH WKDW KDV SHQHWUDWHG LQWR PDWWHU DQG IURP ZLWKLQ WKLV
FUHDWHV LQFHVVDQWO\ QHZ IRUPV LQ QDWXUH ,Q 7KH&UHDWLYH(YROXWLRQ WKLV FXUUHQW RI OLIH LV
LGHQWLILHG ZLWK *RG 7KXV WKH KXPDQ EHLQJ FDQ VHWWOH LQ WKH VWUHDP RI OLIH DQG
H[SHULHQFH LW WKDW LV KH FDQ GLUHFWO\ NQRZ WKH 'LYLQLW\ ,Q IDFW WKHUH KDYH EHHQ PHQ
DQG ZRPHQ SULYLOHJHG LQ KLVWRU\ ZKR FODLP WR KDYH OLYHG D GLUHFW H[SHULHQFH ZLWK *RG
WKH P\VWLFV ZKR DJUHH LQ WKHLU GHVFULSWLRQ RI WKH GLYLQH %HLQJ DV ORYH 7KH WUXH P\VWLF
DIWHU WKH HFVWDWLF H[SHULHQFH LV GHGLFDWHG WR DFWLQJ LQ WKH ZRUOG WR EHQHILW KXPDQLW\ $
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P\VWLFLVP WKDW HQGV LQ HFVWDV\ LV DQ LQFRPSOHWH P\VWLFLVP DFFRUGLQJ WR WKH EHUJVRQLDQ
SKLORVRSK\ LW LV RQO\ D FRQWHPSODWLYH P\VWLFLVP %HUJVRQ VWDWHV LQ 7KH 7ZR 6RXUFHV RI
0RUDOV DQG 5HOLJLRQ WKDW WUXH P\VWLFLVP LV WKH &KULVWLDQ P\VWLFLVP DQG WKDW &KULVW LV
P\VWLFDO &KULVW LV WKH PRGHO RI WUXH P\VWLFV ZKR DUH GHGLFDWHG WR DFWLRQ LQ WKH ZRUOG
DIWHU WKHLU HFVWDVLHV DQGUDSWXUHV
:H KDYH DUJXHG LQ WKH IRXUWK FKDSWHU RI RXU WKHVLV WKDW WKH WUXH P\VWLF SDVVHV
WKURXJK WZR GDUN QLJKWV WKH ILUVW GDUN QLJKW LV H[SHULHQFHG EHIRUH HFVWDV\ LW LV ZKHQ
WKH VRXO LV SXULILHG 7KH VHFRQG RQH LV DIWHU WKH HFVWDWLF H[SHULHQFH $V %HUJVRQ
H[SODLQV WKH P\VWLFDO H[SHULHQFH WKH ZLOO RI WKH P\VWLF VDLQW LV QRW \HW XQLWHG WR *RG
GXULQJ HFVWDV\ $V VRRQ DV WKH P\VWLF UHWXUQV IURP HFVWDV\ KH HQWHUV D SHULRG RI
ORQHOLQHVV KLV VRXO IHHOV DORQH DV LI KH ZHUH SDVVLQJ WKURXJK D GHVHUW 7KHQ WKH P\VWLF
GHYRWHV KLPVHOI WR WKH WDVN RI VSUHDGLQJ ZKDW KH KDV OLYHG KH LV GHGLFDWHG WR WHDFKLQJ
KXPDQLW\ WKDW *RG LV HVVHQWLDOO\ ORYH :LWK WKH SDVVLQJ RI WLPH WKH P\VWLF
V ZLOO PRYHV
FORVHU WRWKHZLOO RI*RGWRWKHSRLQW ZKHUHKHEHFRPHV LGHQWLILHG ZLWK WKHGLYLQH ZLOO
$OVR LQ WKH IRXUWK FKDSWHU RI RXU UHVHDUFKSURMHFWZHKDYHGHIHQGHG WKH WKHVLV
WKDW WKH EHUJVRQLDQ *RG KDV DQ LPPDQHQW DQG D WUDQVFHQGHQW DVSHFW 7KH ³pODQ YLWDO´  LV
GLYLQH DFFRUGLQJ WR %HUJVRQLVP DQG WKLV LPSXOVH RI OLIH RSHUDWHV IURP ZLWKLQ PDWWHU
LWVHOI %HUJVRQ VHQW WZR OHWWHUV WR WKH ZHOONQRZQ 7KRPLVW -RVHSK RI 7RQTXHGHF ZKHUH
KH KDV FOHDUO\ SRLQWHG RXW WKDW *RG FDQ QRW EH LGHQWLILHGZLWK WKHZRUOG*RG WUDQVFHQGV
LW ,W LV QHFHVVDU\ WR SRLQW RXW WKDW WKH %HUJVRQLDQ *RG LV VXEMHFW WR WLPH /HVHN
.RODNRZVNL KROGV WKDW WKH EHUJVRQLDQ *RG LV WHPSRUDO VR LW LV GLVWLQJXLVKHG IURP WKH
LPPXWDEOH DQG WLPHOHVV *RG RI 6SLQR]D ,Q DGGLWLRQ %HUJVRQ KDV VDLG WKDW WKH :DYHRI
/LIH WKDW LV LQWURGXFHG LQ PDWWHU OHDYHV D &HQWHU ,I WKH :DYH RI /LIH LV RI GLYLQH
QDWXUH WKHQ WKH &HQWHU IURP ZKLFK LW KDV EHHQGHWDFKHGPXVW EHRI WKH VDPHQDWXUH WKDW
LV LW LV GLYLQH ,Q RXU WKHVLV ZH KDYH SURSRVHG WKDW WKH *RG RI %HUJVRQ LV DVPXFK WKLV
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'XUDQWH HO SURFHVR GH UHGDFFLyQ GH PL WHVLV GRFWRUDO KH WHQLGR HO SULYLOHJLR GH
WUDEDMDU HQ HTXLSR FRQ HO 'U 3HGUR &KDFyQ )XHUWHV GLUHFWRU GH HVWH SUR\HFWR GH
LQYHVWLJDFLyQ \ FRQ OD 'UD *HPPD 0XxR]$ORQVR /ySH] WXWRUD GXUDQWH HO  SURFHVR
LQYHVWLJDWLYR /H DJUDGH]FR DO 'U &KDFyQ )XHUWHV VXV FRPHQWDULRV FUtWLFRV VREUH HO
FRQWHQLGR GHHVWDWHVLV VXVFRQVHMRV\FRUUHFFLRQHV
$JUDGH]FR D PL IDPLOLD SRU HO DSR\R HPRFLRQDO HVSLULWXDO \ HFRQyPLFR TXH PH
KD EULQGDGR GXUDQWH PLV DxRV GH HVWXGLRV GRFWRUDOHV 6LQ XVWHGHV KDEUtD VLGR PX\
GLItFLO DOFDQ]DU OD PHWD GH WHUPLQDUOD 7DPELpQ GR\ JUDFLDV D <LVHOOH 6XiUH] TXLHQ
GHVGH OD ELEOLRWHFD JHQHUDO GH OD 8QLYHUVLGDG GH 3XHUWR 5LFR ORJUy FRQVHJXLU HQ
XQLYHUVLGDGHV HVWDGRXQLGHQVHV JUDQ SDUWH GH ORV OLEURV GH OD OLWHUDWXUD VHFXQGDULD VREUH
OD ILORVRItD GH +HQUL %HUJVRQ TXH KH XWLOL]DGR HQ HVWD LQYHVWLJDFLyQ 1R SXHGR GHMDU GH
PHQFLRQDU D PL DPLJD $OPD 9 5LYHUD TXLHQ PH KD D\XGDGR \ RULHQWDGR HQ HO PDQHMR
GHO SURFHVDGRUGHSDODEUDV GHPL RUGHQDGRU
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(Q QXHVWUR SUR\HFWR GH LQYHVWLJDFLyQ VRVWHQGUHPRV HQ HO SULPHU FDStWXOR TXH HO
PpWRGR EHUJVRQLDQR GH OD LQWXLFLyQ FRQVWD GH FXDWUR SDVRV (O SULPHU SDVR GH HVWH
PpWRGR H[LJH TXH HO ILOyVRIR DYHULJH TXp FRQRFLPLHQWR FLHQWtILFR KDQ ORJUDGR
DFXPXODU ORV VDELRV DFHUFD GH VX REMHWR GH UHIOH[LyQ ILORVyILFD 0RVWUDUHPRV TXH HO
EHUJVRQLVPR ²XQD ILORVRItD PDOLQWHUSUHWDGD SRU YDULRV GH VXV FRPHQWDULVWDV² QR
UHFKD]D OD FLHQFLD SRVLWLYD QL SURSRQH HO LUUDFLRQDOLVPR /D ILORVRItD GH %HUJVRQ
GHILHQGH OD WHVLV VHJ~Q OD FXDO OD PHWDItVLFD SXHGH DGTXLULU HO FDUiFWHU GH ULJRU SURSLRGH
ODV FLHQFLDV QDWXUDOHV VL VH IXQGD VREUH ORV KHFKRVREVHUYDGRV \REVHUYDEOHV%HUJVRQKD
GLFKR HQP~OWLSOHV RFDVLRQHV TXH ODPHWDGHXQD PHWDItVLFD SRVLWLYD HVDOFDQ]DEOH
(Q HO SULPHU FDStWXOR GH QXHVWUD WHVLV H[SOLFDUHPRV GHWDOODGDPHQWH TXH HO
SURFHVR GH HVFXGULxDU ORV KDOOD]JRV FLHQWtILFRV FRQFHUQLHQWHV DO REMHWR GH HVWXGLR
ILORVyILFR SRVLELOLWD TXH RFXUUD HO VHJXQGR SDVR GHO PpWRGR EHUJVRQLDQR D VDEHU XQ
DFWR GH LQWXLFLyQ (O ILOyVRIR SXHGH FRQRFHU VHJ~Q %HUJVRQ GH XQ PRGR GLUHFWR
LQPHGLDWR OD FRVD HQ Vt PLVPD (O FRQRFLPLHQWR TXH VH REWLHQH PHGLDQWH OD LQWXLFLyQ HV
SURIXQGR VLQ HPEDUJR SDUD TXH HO ILOyVRIR WHQJD XQD YLVLyQ GLUHFWD GHO LQWHULRU GHO
REMHWR GHEH DEDQGRQDU ORV FRQFHSWRV \D KHFKRV GHEH WUDVFHQGHU HO OHQJXDMH &RQ ORV
FRQFHSWRV \D FRQVWUXLGRV VROR SRGHPRV FRQRFHU HO REMHWR GHVGH HO H[WHULRU(O OHQJXDMH
GHVGH OD SHUVSHFWLYD EHUJVRQLDQD VHPHMD XQ YHOR LQWHUSXHVWR HQWUH HO VXMHWR \ HO REMHWR
3RU HVWR HO ILOyVRIR QXQFD SRGUtD OOHJDU DO LQWHULRU GH OD FRVD PLVPD XWLOL]DQGR ORV
FRQFHSWRV \ ODV SDODEUDV TXH FDUJDQ FRQ HVWRV QXQFD SRGUtD GHVFXEULU TXH OD YLGD HV
HVHQFLDOPHQWH GXUDFLyQ
%HUJVRQ KD VHxDODGR HQ VX OLEUR (O SHQVDPLHQWR \ OR PRYLHQWH TXH HO ILOyVRIR
GHEHUi DQDOL]DU OR LQWXLGR /XHJR GH KDEHU ORJUDGR ³OD YLVLyQ GLUHFWD GH OR UHDO´  R HO
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DFWR LQWXLWLYR SRU PHGLR GHO FXDO KD FRQRFLGR XQD YHUGDG HO ILOyVRIR SRGUi WUDQVPLWLU VX
FRQRFLPLHQWR PHGLDQWH OD IRUPXODFLyQ GH ³FRQFHSWRV IOXLGRV´ FXDUWR SDVR GHO PpWRGR
GH %HUJVRQ VLQ HPEDUJR SDUDTXH HO ILOyVRIRSXHGD IRUPDU HVWRV FRQFHSWRV WHQGUiTXH
GLYLGLU OD UHDOLGDG HQ VXV ³DUWLFXODFLRQHV ´ OR TXH FRQVWLWX\H HO WHUFHU SDVR GHO PpWRGR
EHUJVRQLDQR (O ILOyVRIR VHJ~Q VRVWLHQH %HUJVRQ KD DGYHUWLGR ODV DUWLFXODFLRQHV GH OD
UHDOLGDG HQ HO PRPHQWR HQ TXH YLYH OD H[SHULHQFLD LQWXLWLYD (V PHQHVWHU VHxDODU TXH HO
DQiOLVLV GHOR UHDO HQVXVDUWLFXODFLRQHV HVWDUHDSURSLDGHOD LQWHOLJHQFLD
%HUJVRQ KD GHVFULWR ORV FRQFHSWRV IOXLGRV HQ VX ,QWURGXFFLyQ D OD PHWDItVLFD
FRPR FRQFHSWRV IOH[LEOHV \ YDULDEOHV SRUTXH DGRSWDQ OD PRYLOLGDG GH OD YLGD LQWHULRU GH
ODV FRVDV HV GHFLU VH DMXVWDQ D VX GXUDFLyQ (VWRV FRQFHSWRV GHEHUiQ VHU UHYLVDEOHV HQ
WRGR PRPHQWR SRU ORV ILOyVRIRV \ HQ HO SURFHVR GH UHYLVLyQ ORV PRGLILFDUiQ
DxDGLpQGROHV GHWDOOHV FRQWHQLGRV TXH SHUPLWDQ OD DSUHKHQVLyQ GH OR FRQRFLGR SRU
LQWXLFLyQ
6RVWHQGUHPRV HQ HO VHJXQGR FDStWXOR GH QXHVWUR SUR\HFWR GH WHVLV TXH VHJ~Q
%HUJVRQ HO ILOyVRIR SXHGH LQWXLU TXH OD YLGD HV GXUDFLyQ H LQFOXVR TXH OD HYROXFLyQ
YLWDO HV GXUDFLyQ %HUJVRQ KD FULWLFDGR HQ HO SULPHU FDStWXOR GH /D HYROXFLyQ FUHDGRUD
ODV WHRUtDV FLHQWtILFDV GH OD HYROXFLyQ FRQRFLGDV HQ VX pSRFD D VDEHU HO GDUZLQLVPR HO
QHRGDUZLQLVPR +XJR GH 9ULHV HO QHRODPDUFNLVPR HQWUH RWUDV WHRUtDV %HUJVRQ
GHFODUD TXH FDGD XQD GH HVWDV WHRUtDV HV ³SDUFLDOPHQWH YHUGDGHUD ´ SRUTXH QLQJXQD ORJUD
GDU FXHQWD GH FLHUWRV IHQyPHQRV REVHUYDEOHV HQ OD QDWXUDOH]D 6RUSUHQGH SRU HMHPSOR
TXH GRV VHUHV YLYRV FRPR HO PROXVFR OODPDGR µYHQHUD¶ \ XQ YHUWHEUDGR FRPR HO VHU
KXPDQR WHQJDQ RMRV FX\DV HVWUXFWXUDV PRUIROyJLFDV VHDQ VHPHMDQWHV ¢&yPR SXHGHQ HO
GDUZLQLVPR \ HO QHRGDUZLQLVPR H[SOLFDU OD LGpQWLFD HVWUXFWXUD PRUIROyJLFD GH ORV RMRV




GH HVWDV GRV HVSHFLHV FX\DV OtQHDV HYROXWLYDV HVWiQ PX\ GLVWDQFLDGDV FXDQGR VRVWLHQHQ
TXH ODV YDULDFLRQHV ²VHDQ LQILQLWHVLPDOHV GDUZLQLVPR VHDQ FRQVLGHUDEOHV HO QHR
GDUZLQLVPR GH +XJR GH 9ULHV ² RFXUUHQ DO D]DU" &RPR H[SODQDUHPRV FRQ GHWDOOHV
%HUJVRQ KD UHFKD]DGR HO SULQFLSLR GHO D]DU HQ OD HYROXFLyQ HV GHFLU OD ILORVRItD
EHUJVRQLDQD KD QHJDGR TXH ODV YDULDFLRQHV DFRQWH]FDQ D]DURVDPHQWH HQ ORV RUJDQLVPRV
/XHJR GH TXH %HUJVRQ GHPXHVWUD TXH ODV WHRUtDV FLHQWtILFDV GH OD HYROXFLyQ QR VRQ
VDWLVIDFWRULDV SURFHGH D SUHVHQWDU VX KLSyWHVLV PHWDItVLFD GHO ³pODQ YLWDO´  (Q OD
HYROXFLyQ GH ODV HVSHFLHV %HUJVRQ HQWLHQGH TXH GHEH HVWDU RSHUDQGR XQ SULQFLSLR
LQWHUQR GH GLUHFFLyQ /D KLSyWHVLV GHO SULQFLSLR LQWHUQR GH GLUHFFLyQ TXH HV OD YLGD
PLVPD TXH SUHWHQGH LPSXOVDU ORV VHUHV YLYRV KDFLD OD HVSRQWDQHLGDG OD PRYLOLGDG OD
OLEHUWDG HWFpWHUD UHVSRQGH PHMRU D MXLFLR GH %HUJVRQ ORV LQWHUURJDQWHV TXH ODV RWUDV
WHRUtDV FLHQWtILFDV GH OD HYROXFLyQ QR SXHGHQ FRQWHVWDU UD]RQDEOHPHQWH 1DGD RFXUUH DO
D]DU HQ OD HYROXFLyQ VLQR TXH ODV YDULDFLRQHV UHVXOWDQ GH OD DFWLYLGDG FUHDGRUDGH OD YLGD
PLVPD OD FXDO TXLHUH VROWDUVH GH OD FDGHQD SHVDGD GH ODV OH\HVPHFiQLFDV /DYLGDREUD
GHVGHHO LQWHULRU GHODPDWHULD VHJ~Q %HUJVRQ
/D ILORVRItD EHUJVRQLDQD FRQFLEH OD YLGD \ OD PDWHULD FRPR GRV PRYLPLHQWRV TXH
OOHYDQ GLUHFFLRQHV RSXHVWDV $XQTXH OD YLGD \ OD PDWHULD VHUtDQ GRV PRYLPLHQWRV
DQWDJyQLFRV SXHV OD PDWHULD WLHQGH D OD UHSHWLFLyQ DO DXWRPDWLVPR \ DO PHFDQLVPR
PLHQWUDV TXH OD YLGD HV OLEHUWDG \ FUHDFLyQ \ HVSRQWDQHLGDG QR SRU HOOR OD YLGD GHMD GH
VDFDU SURYHFKR GH OD PDWHULDOLGDG /D PDWHULD HV XQ PDO QHFHVDULR SDUD OD YLGD SXHVWR
TXH HVWD ORJUD HVFLQGLU VXV WHQGHQFLDV R YLUWXDOLGDGHV XWLOL]DQGR OD PDWHULD /D YLGD
FUHD LQFHVDQWHPHQWH QXHYDV HVSHFLHV FRQ HO ILQ GH GLYLGLU VXV WHQGHQFLDV (OOD LQWHQWy
FRQ p[LWR FUHDU XQD HVSHFLH PHGLDQWH OD FXDO SXGLHVH URPSHU OD FDGHQD GH ODV OH\HV
ItVLFDV TXH OD GHWHQtDQ HQ VX PRYLPLHQWR DVFHQGHQWH ³(O KRPEUH HV HO JUDQ p[LWR GH OD
YLGD ´ QRV KD GLFKR %HUJVRQ HQ XQD GH VXV FRQIHUHQFLDV SXEOLFDGD HQ /D HQHUJtD
(/352%/(0$ '(',26(1+(15,%(5*621
HVSLULWXDO /D YLGD QR SLHUGH QLQJXQD RSRUWXQLGDG SDUD LQWURGXFLU PiV OLEHUWDG HQ XQ
XQLYHUVR UHJLGR SRUOH\HV PHFiQLFDV 
(O LPSXOVR YLWDO TXH VH KDOOD HQ HO LQWHULRU GH OD PDWHULD VH KD GLYLGLGR HQ WUHV
JUDQGHV UHLQRV HO DQLPDO HO YHJHWDO \ HO GH ORV PLFURRUJDQLVPRV %HUJVRQ KD
HQIDWL]DGR VLQ HPEDUJR TXH OD YLGD VRFLDO VROR DSDUHFH HQ HO UHLQR DQLPDO
HVSHFtILFDPHQWH HQ OD OtQHD GH ORV LQVHFWRV ORV KLPHQySWHURV \ HQ OD OtQHD GH ORV
YHUWHEUDGRV HO VHU KXPDQR %HUJVRQ QR KD YDFLODGR HQ DILUPDU TXH OD HYROXFLyQ YLWDO
KD WHQGLGR D OD YLGD VRFLDO (O LQVHFWR VHPXHYH R DFW~D HQ WRGRPRPHQWRJXLDGRSRU HO
LQVWLQWR HPSHUR HQ OD HVSHFLH KXPDQD VH DGYLHUWH OD IDFXOWDG GH OD LQWHOLJHQFLD OD FXDO
SDUDOL]D HO PRYLPLHQWR GH OR UHDO \ GLYLGH OD UHDOLGDG HQ SDUWHV FRQ OD ILQDOLGDG GH
XWLOL]DU OD PDWHULD SDUD VDWLVIDFHU ODV QHFHVLGDGHV YLWDOHV GHO VHU KXPDQR $QWHV TXH
ILORVRIDU HV QHFHVDULR YLYLU QRV HQVHxD %HUJVRQ < OD IDFXOWDG GH OD LQWHOLJHQFLD HV
RULJLQDULDPHQWH SUiFWLFD HV GHFLU QR SURFXUD KDFHU FLHQFLD \R ILORVRItD ²VX ILQDOLGDG
QR HV HVSHFXODU GHVLQWHUHVDGDPHQWH² VLQR PDQLSXODU OR PDWHULDO HQ EHQHILFLR GH OD
KXPDQLGDG
/D QDWXUDOH]D QRV KD GDGR OD LQWHOLJHQFLD \ HQ QRVRWURV PLVPRV KDOODPRV GH
DFXHUGR FRQ HO EHUJVRQLVPR OD HYLGHQFLD GH TXH OD YLGD HV HVHQFLDOPHQWH OLEHUWDG (Q HO
VHU KXPDQR OD YLGD KD SRGLGR PDQLIHVWDUVH HQ HO XQLYHUVR FRPR OR TXH HV FRQFLHQFLD
FUHDGRUD \ OLEHUWDG $KRUD ELHQ %HUJVRQKD VRVWHQLGR HQ VXREUD WDUGtD /DVGRV IXHQWHV
GH ODPRUDO \ GH OD UHOLJLyQ TXH OD LQWHOLJHQFLD DFDUUHD FLHUWDV SHOLJURVSDUD HODYDQFHGHO
PRYLPLHQWR YLWDO /D YLGD TXH KD FUHDGR DO VHU KXPDQR \ TXH LQWHQWD DKRUD VHJXLU
LQWURGXFLHQGR PiV LQGHUWHUPLQDFLyQ OLEHUWDG HQ HO PXQGR PDWHULDO PHGLDQWH OD HVSHFLH
KXPDQD KD WHQLGR TXH HYLWDU TXH ORV SHQVDPLHQWRV HJRtVWDV GHO VXMHWR KXPDQR
GHVWUX\DQ OD FRKHVLyQ VRFLDO $GHPiV KD WHQLGR TXH LPSHGLU TXH HO VXMHWR KXPDQR VH
KXQGD HQ XQD SURIXQGD GHSUHVLyQ SRU HO KHFKR GH VHU FRQVFLHQWH GH VX ILQLWXG WHPSRUDO
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/D UHOLJLyQ VH KD HQFDUJDGR GH PDQWHQHU OD FRKHVLyQ VRFLDO \ GH TXH HO LQGLYLGXR
FRQWLQ~H VXV HPSUHVDV $KRUD ELHQ HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ
%HUJVRQ KD SODQWHDGR HO VLJXLHQWH SUREOHPD HO VHU KXPDQR HV UDFLRQDO SHUR FUHH HQ
VXSHUVWLFLRQHV LQYHURVtPLOHV R PHMRU DXQ LUUDFLRQDOHV 0RVWUDUHPRV HQ QXHVWUD WHVLV
TXH HVWH SUREOHPD HV OD FXHVWLyQ SULQFLSDO HQ WRUQR D OD FXDO JLUDQ ODV UHIOH[LRQHV
EHUJVRQLDQDV VREUH OD UHOLJLyQ HV GHFLU HV HO SUREOHPD TXH VLUYH GHKLOR FRQGXFWRU D ODV
PHGLWDFLRQHV \UD]RQDPLHQWRV GH%HUJVRQ DFHUFDGHOD UHOLJLyQ
%HUJVRQ DUJX\H TXH OD UHOLJLyQ VRFLDO OD TXH UHFLEH HO QRPEUH GH ³UHOLJLyQ
HVWiWLFD ´ HQ OD ILORVRItD EHUJVRQLDQD FXPSOH XQD IXQFLyQ ELROyJLFD &RPR HO VHU
KXPDQR JR]D GH LQWHOLJHQFLD SXHGH SUHJXQWDUVH SRU TXp GHEH WUDEDMDU FRQ PLUDV D
EHQHILFLDU HO JUXSR VRFLDO DO FXDO SHUWHQHFH (O LQGLYLGXR KXPDQR SRU VHU LQWHOLJHQWH
SRGUtD VHU SUHVD GH SHQVDPLHQWRV HJRtVWDV TXH SRQHQ HQ SHOLJUR OD FRKHVLyQ VRFLDO $Vt
OD DFWLYLGDG GHO LQWHOHFWR DPHQD]D FRQ GHVLQWHJUDU OD VRFLHGDG KXPDQD² OD LQWHOLJHQFLD
WLHQH XQ SRGHU GLVROYHQWH SHUR ³OD QDWXUDOH]D YHOD ´ SRU HO ELHQHVWDU GH OD KXPDQLGDG KD
H[SUHVDGR %HUJVRQ /D PLVPD QDWXUDOH]D KD GRWDGR D OD HVSHFLH KXPDQD GH OD ³IDFXOWDG
GH IDEXODFLyQ ´ SRU OD TXH KDQ DSDUHFLGR HO PLWR HO GUDPD OD SRHVtD \ GLJiPRVOR\D OD
UHOLJLyQ (Q HIHFWR HVWD IDFXOWDG WLHQH FRPR IXQFLyQ SULPRUGLDO SURGXFLU OD UHOLJLyQ
VHJ~Q %HUJVRQ /D IDFXOWDG GH IDEXODFLyQ VH KD HQFDUJDGR GH FUHDU SULPHUR ODV
LPiJHQHV GH ORV HVStULWXV \ OXHJR ODV LPiJHQHV GH ORV GLRVHV TXH YLJLODQ OD FLXGDG
TXLHQHV SURKtEHQ ODV DFFLRQHV HJRtVWDV GHORVPLHPEURV GHO JUXSR VRFLDO
$SDUWH GH FRQWUDUUHVWDU HO SRGHU GLVROYHQWH GH OD LQWHOLJHQFLD KXPDQD OD IDFXOWDG
IDEXODWUL] SURWHJH DO VXMHWR KXPDQR GH OD DXWRGHVWUXFFLyQ 1LQJ~Q VHU YLYLHQWH HQ
QXHVWUR PXQGR H[FHSWR HO VHU KXPDQR VDEHTXHPRULUi HQ HO IXWXUR (VXQKHFKRTXH HO
VHU KXPDQR FREUD FRQFLHQFLD GH VX ILQLWXG HQ HO WLHPSR $KRUD ELHQ SRU VHU FRQVFLHQWH
GH VX PXHUWH SXHGH GHSUHPLUVH VHYHUDPHQWH KDVWD HO SXQWR GH TXH SRGUtD DEDQGRQDU
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WRGRV VXV SUR\HFWRV R HPSUHVDV SDUD VHQWDUVH D HVSHUDU HO ILQDO GH VXYLGD /D IDFXOWDG
IDEXODWUL] VLQ HPEDUJR KD FUHDGR OD LGHD GH OD LQPRUWDOLGDG GHO DOPD \ ODV LPiJHQHV GH
ORV HVStULWXV GH ORV PXHUWRV 'H HVWH PRGR OD IDFXOWDG GH IDEXODFLyQ QR SHUPLWH TXH HO
VHU KXPDQR VH KXQGD HQ OD GHVHVSHUDQ]D TXH SRGUtD SURYRFDU HO FRQRFLPLHQWRGHTXH OD
YLGD KXPDQD DFDEDFRQODPXHUWH
/D UHOLJLyQ DGHPiV LPEX\H GH FRQILDQ]D DO VHU KXPDQR FXDQGR HVWH FRPLHQ]D D
UHDOL]DU XQD HPSUHVD &XDQGR XQ SULPLWLYR VDOYDMH ODQ]D XQD IOHFKD SDUD FD]DU DFW~D
UDFLRQDOPHQWH (O SULPLWLYR OHYDQWD HO DUFR \ HVWLUD OD FXHUGD FRQ OD TXH LPSXOVDUi OD
IOHFKD HQ YH] GH HVSHUDU SRU HMHPSOR TXH OD IOHFKD VH FRORTXH SRU Vt PLVPD HQ OD
FXHUGD GHO DUFR (O SULPLWLYR QR FUHH TXH XQD IXHU]D PtVWLFD HVSLULWXDO OHYDQWDUi OD
IOHFKD GHO VXHOR QL QDGD SRU HO HVWLOR$O KDFHU WRGR ORTXH HVWi D VX DOFDQFHSDUDGDU HQ
HO EODQFR FRQ VX IOHFKD HO VDOYDMH SULPLWLYR GHPXHVWUD VX FDSDFLGDG GH UD]RQDU &RPR
VRVWHQGUHPRV HQ QXHVWUD WHVLV %HUJVRQ KD UHFKD]DGR OD KLSyWHVLV GH OD PHQWDOLGDG ³SUH
OyJLFD ´ GHO SULPLWLYR SURSXHVWD SRU /pY\%UXKO 'HELGR D TXH HO SULPLWLYR QR WLHQH
FRQWURO GH OD IOHFKD FXDQGR YLDMD VXVSHQGLGD HQ HO DLUH \ QR LJQRUD TXH OD IOHFKD SXHGH
GHVYLDUVH LQHVSHUDGDPHQWH GH VX UXPER UHFXUUH D ORV HVStULWXV \ ORV GLRVHV TXH SXHGHQ
D\XGDUOH HQ OD DFWLYLGDG GH OD FD]D 8Q GLRV R XQ HVStULWX SXHGH REUDU D IDYRU GHO
SULPLWLYR PDQWHQLHQGR OD IOHFKD HQ VX GLUHFFLyQ VLQ TXH VH GHVYtH GH VX WUD\HFWRULD $QWH
OR LPSUHYLVWR HO LQGLYLGXR KXPDQR SRQH VX FRQILDQ]D HQ IXHU]DV VREUHQDWXUDOHV TXH OH
JDUDQWLFHQ HOp[LWR HQVXV DFWLYLGDGHV
(Q QXHVWUD WHVLV VRVWHQGUHPRV TXH OD ILORVRItD EHUJVRQLDQD FRQVLGHUD TXH HO
³PDQD ´ HV GHFLU XQD IXHU]D GLIXPLQDGD SRU WRGD OD QDWXUDOH]D QR HV HO RULJHQ GH OD
UHOLJLyQ VLQR ODV ³HQWLGDGHV HOHPHQWDOHV ´ %HUJVRQ QRV KD GLFKR HQ /DV GRV IXHQWHV GH
OD PRUDO \ GH OD UHOLJLyQ TXH HO VHU KXPDQR VH UHODFLRQD FRQ ORV DFRQWHFLPLHQWRV
QDWXUDOHV FRPR SRU HMHPSOR ORV WHUUHPRWRV ORV KXUDFDQHV ORV WRUQDGRV HWFpWHUD
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FRPR VL IXHUDQ HQWLGDGHV TXH SRVH\HUDQ FLHUWDV FDUDFWHUtVWLFDV SHUVRQDOHV (VWDV
SHUVRQDOLGDGHV R HQWLGDGHV HOHPHQWDOHV QR VRQ SHUVRQDV FRPSOHWDV (O LQGLYLGXR LQWHQWD
FRQJUDFLDUVH FRQ ORV HYHQWRV DWPRVIpULFRV R QDWXUDOHV TXH DPHQD]DQ VX H[LVWHQFLD \
GH HVWH PRGR VH SURWHJH SVLFROyJLFDPHQWH UHGXFLHQGR HO PLHGR \ OD GHVHVSHUDFLyQ TXH
SURYRFDQ GLFKRV HYHQWRV
&DEH SUHJXQWDUVH VL HO EHUJVRQLVPR KD QHJDGR WDQWR OD H[LVWHQFLD GH 'LRV FRPR
OD SRVLELOLGDG GH TXH HO VHU KXPDQR VH UHODFLRQH SHUVRQDOPHQWH FRQ 'LRV FODUR HVWi HQ
FDVR GH TXH eVWH H[LVWLHUD (Q HO WHUFHU FDStWXOR \ WDPELpQ HQ HO FXDUWR GH /DV GRV
IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ %HUJVRQ DERUGD HO WHPD GH OD PtVWLFD $XQTXH
%HUJVRQ KD VRVWHQLGR TXH OD IXQFLyQ IDEXODGRUD VH HQFDUJD GH SURGXFLU OD UHOLJLyQ
VRFLDO QR SRU HOOR QLHJD TXH HO VHU KXPDQR SXHGD HQWUDU HQ FRQWDFWR GLUHFWR FRQ OD
FRUULHQWH GH 9LGD TXH KD SHQHWUDGR HQ OD PDWHULD OOHYiQGROD HQ UXPER DVFHQGHQWH OD
HYROXFLyQ YLWDO FRPR PRVWUDUHPRV FRQVLVWH HQ XQ SURFHVR GH HVSLULWXDOL]DFLyQ
FUHFLHQWH TXH OOHJD D VX SXQWR FXOPLQDQWH FRQ HO DVRPR GH OD HVSHFLH KXPDQD HQQXHVWUR
SODQHWD VHJ~Q HO EHUJVRQLVPR %HUJVRQ KD GHILQLGR OD FRUULHQWH GH 9LGD FRPR 'LRV HQ
/D HYROXFLyQ FUHDGRUD /D ILORVRItD EHUJVRQLDQD KD SURSXHVWR TXH KD KDELGR HQ OD
KLVWRULD LQGLYLGXRV TXH KDQ WHQLGR HO SULYLOHJLR GH YLYLU XQD H[SHULHQFLD LQPHGLDWD FRQ OD
'LYLQLGDG \ HVWRV LQGLYLGXRV VRQ ORV PtVWLFRV SRU TXLHQHV OD KXPDQLGDG VLJXH KDFLD
GHODQWH HQ VX HYROXFLyQ /RV PtVWLFRV FULVWLDQRV FRPR 6DQWD &DWDOLQD GH 6LHQD VDQ
)UDQFLVFR GH $VtV 6DQWD 7HUHVD GH -HV~V HQWUH RWURV VRQ EXHQRV HMHPSORV GH VHUHV
KXPDQRV TXH ORJUDURQ FRQRFHU GLUHFWDPHQWH D 'LRV 9DOJD DSXQWDU DKRUD TXH %HUJVRQ
KD GLVWLQJXLGR HQWUH ³PLVWLFLVPRV LQFRPSOHWRV ´ \ ³PLVWLFLVPR YHUGDGHUR R FRPSOHWR ´
(O YHUGDGHUR PtVWLFR HV HO PtVWLFR FULVWLDQR VHJ~Q %HUJVRQ SRUTXH VH GHGLFD D WUDEDMDU
HQ HO PXQGR SRU HO ELHQHVWDU GH OD KXPDQLGDG GHVSXpV GH KDEHU YLYLGR VX H[SHULHQFLD
H[WiWLFD (VWR QR VLJQLILFD TXH %HUJVRQ QLHJXH TXH HQ ODV RWUDV UHOLJLRQHV H LQFOXVR HQ
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GRFWULQDV ILORVyILFDV FRQ FDUiFWHU UHOLJLRVR FRPR OD ILORVRItD SORWLQLDQD SRGDPRV
HQFRQWUDU KRPEUHV \ PXMHUHV TXH KD\DQ YLYLGR XQD H[SHULHQFLD PtVWLFD TXH KD\DQ
FRQRFLGR GLUHFWDPHQWH D OD 'LYLQLGDG HQ XQ p[WDVLV SHUR VX H[SHULHQFLD PtVWLFD FRQ
'LRV WHUPLQD HQ OD H[SHULHQFLD H[WiWLFD XQ PLVWLFLVPR SXUDPHQWH FRQWHPSODWLYR HV XQ
PLVWLFLVPR LQFRPSOHWR %HUJVRQ KD LGHQWLILFDGR HO YHUGDGHUR PLVWLFLVPR FRQ OD DFFLyQ
X REUD SRVWHULRU GHO VDQWR PtVWLFR HQ HOPXQGR(O PtVWLFR GHEH REUDU GH DOJ~QPRGR HQ
HO PXQGR GHVSXpVGHO p[WDVLV6DQWD7HUHVDGH -HV~V SRU HMHPSOR VH GHGLFy D YLDMDU SRU
(VSDxD SDUD FRQVWUXLU FRQYHQWRV $GHPiV ORV YHUGDGHURV PtVWLFRV QRV KDQ HQVHxDGR OR
TXH'LRV HVHQHVHQFLD DVDEHU DPRU
&XDQGR %HUJVRQ H[SOLFD OD H[SHULHQFLD PtVWLFD VRVWLHQH TXH OD YROXQWDG GHO
VDQWR PtVWLFR QR VH XQH WRGDYtD D OD YROXQWDG GLYLQD GXUDQWH HOO p[WDVLV 7DQ SURQWR HO
PtVWLFR UHJUHVD GHO p[WDVLV HQWUD HQ XQ SHULRGR GH VROHGDG VX DOPD VH VLHQWH VROD FRPR
VL WUDQVLWDUD SRU XQ GHVLHUWR (Q QXHVWUD WHVLV PRVWUDUHPRV TXH VHJ~Q OD ILORVRItD
EHUJVRQLDQD HO PtVWLFR SDVD SRU XQD VHJXQGD ³QRFKH RVFXUD ´ OD FXDO HV SRVWHULRU D OD
H[SHULHQFLD GHO p[WDVLV /D YLGD GHO PtVWLFR FRQWLQ~D HQWUH ORV VHUHV KXPDQRV OXHJR GH
KDEHU FRQRFLGR GLUHFWDPHQWH D 'LRV SHUR FRQ HO SDVR GHO WLHPSR VX YROXQWDG VH YD
DFHUFDQGR D OD YROXQWDG GH 'LRV KDVWD HO SXQWR GH TXH OOHJD D LGHQWLILFDUVH FRQ OD
YROXQWDG GLYLQD (O PRGHOR GHO YHUGDGHUR PtVWLFR SDUD %HUJVRQ HV &ULVWR TXLHQ KD
LQVSLUDGR D WDQWRV KRPEUHV \ D WDQWDV PXMHUHV TXH KDQ LQWHQWDGR LPLWDUOR &ULVWR HV
PtVWLFR SDUDHOEHUJVRQLVPR
6RVWHQGUHPRV HQ QXHVWUD LQYHVWLJDFLyQ TXH HO 'LRV EHUJVRQLDQR WLHQH XQ DVSHFWR
LQPDQHQWH \ RWUR WUDVFHQGHQWH %HUJVRQ KD VHxDODGR TXH OD FRUULHQWH GH 9LGD R HO pODQ
YLWDO HV 'LRV VLQ HPEDUJR %HUJVRQ KD GLFKR FODUDPHQWH HQ GRV FDUWDV GLULJLGDV DO
FRQRFLGR WRPLVWD -RVHSK GH 7RQTXpGHF TXH 'LRV QR SXHGH VHU LGHQWLILFDGR FRQ HO
PXQGR SXHV OR WUDVFLHQGH (V PHQHVWHU GHFLU TXH HO 'LRV EHUJVRQLDQR HV GLVWLQWR GHO
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'LRV DWHPSRUDO H LQPXWDEOH GH 6SLQR]D VHJ~Q KD HVFULWR HO PLVPR %HUJVRQ D -RVHSKGH
7RQTXpGHF %HUJVRQ KD KDEODGR GH XQ ³&HQWUR ´ GHO FXDO VDOH OD ³2QGD GH 9LGD ´ 6L OD
9LGD TXH VH KD LQWURGXFLGR HQ OD PDWHULD HV GH QDWXUDOH]D GLYLQD HQWRQFHV GHEHPRV
FROHJLU TXH HO &HQWUR GHO FXDO KD VXUJLGR WDPELpQ JR]D GH OD PLVPD QDWXUDOH]D 'LFKR
&HQWUR HV GLYLQR WDPELpQ SHUR HVWH &HQWUR H[LVWH DOOHQGH DO PXQGR PDWHULDO GRQGH KDQ
DSDUHFLGR ODV GLYHUVDV HVSHFLHV YLYLHQWHV (Q QXHVWUR SUR\HFWR GH LQYHVWLJDFLyQ QRV
KHPRV SURSXHVWR GHIHQGHU OD WHVLV GH TXH 'LRV HV WDQWR HO &HQWUR GHO FXDO EURWD OD
FRUULHQWH GH 9LGD FRPR WDPELpQ HV OD 2QGD GH 9LGD TXH FUHD FRQVWDQWHPHQWH QXHYDV
IRUPDV HQ OD QDWXUDOH]D 3RU WDQWR'LRV HV WUDVFHQGHQWH DO PXQGR 'LRV FRPR³&HQWUR ´
\DVXYH] HVLQPDQHQWH DHVWH'LRV FRPR2QGDGH9LGD FUHDGRUD
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&XDQGR %HUJVRQ KDEOD GH LQWXLFLyQ HQ VXV REUDV VH UHILHUH HQ RFDVLRQHV DO
PpWRGR TXH VLJXH HQ ILORVRItD SHUR HQ RWUDV RFDVLRQHV GHVLJQD FRQ HO WpUPLQR
³LQWXLFLyQ ´  XQ ³DFWR VLPSOH ´ GHO HVStULWX KXPDQR ,QFOXVR %HUJVRQ KD XWLOL]DGR HVWH
WpUPLQR SDUD QRPEUDU OD IDFXOWDG GH SHUFLELU LQPHGLDWDPHQWH OD HVHQFLD GH ODV FRVDV HV
GHFLU OD ³GXUpH ´ %HUJVRQ VHxDOD HQ OD VHJXQGDSDUWH GH OD LQWURGXFFLyQGHO 3HQVDPLHQWR
\ OR PRYLHQWH TXH ³GHWUiV GHO WUDEDMR GHO HVStULWX TXH HV HO DFWR KD\ OD IXQFLyQ ´
%HUJVRQ  S  'HWUiV GH ODV LGHDV JHQHUDOHV SRU HMHPSOR GHEH KDEHU XQD
IDFXOWDG GH FRQFHELU R GH SHUFLELU JHQHUDOLGDGHV &RPR VRPRV FDSDFHV GH OOHYDU D FDER
DFWRV LQWXLWLYRV GHEH H[LVWLU WDPELpQ XQD IDFXOWDG GH LQWXLU SRU OD TXH VLPSDWLFHPRV R
FRLQFLGDPRV FRQ OR PiV tQWLPR GH ORV REMHWRV &RPR H[SOLFDUHPRV GHWDOODGDPHQWH PiV
DGHODQWH HO KHFKR GH TXH %HUJVRQ UHFXUUD DO WpUPLQR LQWXLFLyQ SDUD QRPEUDU WDQWR VX
PpWRGR ILORVyILFR FRPR HO DFWR VLPSOH SRU HO TXH HO SHQVDPLHQWR FRQRFH OR HVSLULWXDO HO
LQWHULRU GH OR UHDO KD SURYRFDGR UHDFFLRQHV FUtWLFDV SRU SDUWH GH FRPHQWDULVWDV GHO
EHUJVRQLVPR TXH DFXVDQ D HVWD ILORVRItD GH H[SUHVLRQHV DPELJXDV (Q HVWD SDUWH GH
QXHVWUR WUDEDMR GH LQYHVWLJDFLyQ VRVWHQGUHPRV TXH ODV VXSXHVWDV DPELJHGDGHV
GHVDSDUHFHQ WDQ SURQWR TXHGDQ FODUDPHQWH GLVWLQJXLGRV HO PpWRGR LQWXLWLYR EHUJVRQLDQR
GHO DFWRGHLQWXLFLyQ \GHOD IDFXOWDG GHLQWXLU
1RV KHPRV SURSXHVWR PRVWUDU DGHPiV TXH HO PpWRGR EHUJVRQLDQR FRQVWD GH
FXDWUR SDVRV GpPDUFKHV GH ORV FXDOHV HO SULPHUR FRUUHVSRQGH D OD SUHSDUDFLyQ
QHFHVDULD GH QXHVWUR HVStULWX SDUD ORJUDU HO DFWR GH LQWXLFLyQ 'LFKR DFWR LQGLYLVLEOH GH
³YHU ´ R ³SHUFLELU ´ LQPHGLDWDPHQWH OD GXUDFLyQ TXH KD H[LJLGR SUHYLDPHQWH XQ JUDQ
(/352%/(0$ '(',26(1+(15,%(5*621
HVIXHU]R GH QXHVWUR HVStULWX FRQVWLWX\H HO VHJXQGR SDVR /XHJR HQ OD WHUFHUD SDUWH HO
SHQVDPLHQWR SURFHGHUi D DQDOL]DU ODV DUWLFXODFLRQHV GH OR UHDO LQWXLGDV  SDUD SRU ~OWLPR




(Q HO ~OWLPR SiUUDIR GH OD SULPHUD SDUWH GH OD LQWURGXFFLyQ D VX OLEUR
3HQVDPLHQWR \ ORPRYLHQWH%HUJVRQKD VLQWHWL]DGR HQXQD VROD RUDFLyQ WRGRVXSUR\HFWR
ILORVyILFR GHVGH VX LQLFLR /OHYDU D FDER XQ UHFXHQWR GH OD ODUJD KLVWRULD GH VX REUD
FRPSOHWD SRQGUtD GH PDQLILHVWR SULPHUDPHQWH VHJ~Q %HUJVRQ TXH HO PpWRGR VHJXLGR
HQ VXV LQYHVWLJDFLRQHV VH FDUDFWHUL]D SRU VX H[WUHPD FRPSOHMLGDG DXQTXH SDUD HO OHFWRU
SDUH]FD VHU OR FRQWUDULR HQ VX SULPHUD LPSUHVLyQ GH HVWH PpWRGR $SDUWH GH UHVXPLU HQ
SRFDV SDODEUDV VX SUR\HFWR ILORVyILFR GHVGH VXV FRPLHQ]RV %HUJVRQ DxDGH GH LQPHGLDWR
XQ HVTXHPD GH VX PpWRGR TXH OH SHUPLWH SDVDU D OD VHJXQGDSDUWH GH OD LQWURGXFFLyQGHO
3HQVDPLHQWR \ ORPRYLHQWH OD TXH HPSLH]D DERUGDQGR HO WHPDGH OD LQWXLFLyQ'H WRGRV
ORV PpWRGRV ILORVyILFRV SURSXHVWRV HQ OD KLVWRULD GH OD ILORVRItD %HUJVRQ VHxDOD TXH VX
PpWRGR LQWXLWLYR HVHO~QLFR FRQHOTXH VHDOFDQ]D ODSUHFLVLyQ HQHO ILORVRIDU
³(Q UHDOLGDG HPSUHQGLPRV HO HVWXGLR GH ODV IXQFLRQHV
SVLFROyJLFDV OXHJR HO GH OD UHODFLyQ SVLFRILVLROyJLFD SRU
~OWLPR HO GH OD YLGD HQ JHQHUDO EXVFDQGR VLHPSUH OD
YLVLyQ GLUHFWD VXSULPLHQGR DVt ORV SUREOHPDV TXH QR
FRQFHUQtDQ D ODV FRVDV PLVPDV VLQR D VX WUDGXFFLyQ HQ
FRQFHSWRV DUWLILFLDOHV 1R YROYHUHPRV D WUD]DU DTXt XQD
KLVWRULD FX\R SULPHU UHVXOWDGR VHUtD PRVWUDU OD H[WUHPD
FRPSOLFDFLyQ GH XQ PpWRGR HQ DSDULHQFLD WDQ VLPSOH
KDEODUHPRV GH HOOR PX\ EUHYHPHQWH HQ HO SUy[LPR
FDStWXOR 3HUR \D TXH KHPRV FRPHQ]DGR SRU GHFLU TXH
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KDEtDPRV SHQVDGR DQWH WRGR HQ OD SUHFLVLyQ WHUPLQHPRV
KDFLHQGR VHxDODU TXH OD SUHFLVLyQ QR SRGtD REWHQHUVH D
QXHVWURV RMRV SRU QLQJ~Q RWUR PpWRGR 3RUTXH OD
LPSUHFLVLyQ HV GH RUGLQDULR OD LQFOXVLyQ GH XQD FRVD HQ XQ
JpQHUR GHPDVLDGR DPSOLR FRVDV \ JpQHURV TXH
FRUUHVSRQGHQ SRU OR GHPiV D SDODEUDV TXH SUHH[LVWtDQ
3HUR VL VH FRPLHQ]D SRU GHVFDUWDU ORV FRQFHSWRV \D
KHFKRV VL VH GD XQD YLVLyQ GLUHFWD GH OR UHDO VL VH
VXEGLYLGH HQWRQFHV HVWD UHDOLGDG WHQLHQGR HQ FXHQWD VXV
DUWLFXODFLRQHV ORV FRQFHSWRV QXHYRV TXH GHEHUiQ
IRUPDUVH SDUD OD H[SUHVLyQ HVWDUiQ HVWD YH] DMXVWDGRV D OD
H[DFWDPHGLGD GHO REMHWR>«@ ´30SS
5HSDUHPRV HQ TXH D OD YLVLyQ GLUHFWD GH OR UHDO SUHFHGH HO ³GHVFDUWDU ORV
FRQFHSWRV \D KHFKRV ´ 9DOJD DSXQWDU DTXt TXH µLQWXLFLyQ¶ VLJQLILFD HQ OD ILORVRItD
EHUJVRQLDQD XQD ³FRQFLHQFLD LQPHGLDWD ´ XQD ³YLVLyQ TXH VH GLVWLQJXH GLItFLOPHQWH GHO
REMHWR YLVWR ´ XQ ³FRQWDFWR ´ H LQFOXVR XQD ³FRLQFLGHQFLD ´ GHO HVStULWX FRQ HO REMHWR
FRQRFLGR GLUHFWDPHQWH HQ OR PiV SURIXQGR GH VX VHU 30  S  /D LQWXLFLyQ
WDO FRPR OD GHVFULEH %HUJVRQ HQ VX ,QWURGXFFLyQD ODPHWDItVLFD HVXQ DFWR VLPSOHSRU
HO FXDO VH FRQRFH XQ DEVROXWR VL \ VyOR VL VH WUDVFLHQGH ORV FRQFHSWRV SHUR FDEH
SUHJXQWDUVH DKRUD SRU TXp KD\TXH OLEHUDUVHGHO OHQJXDMH\ WUDVFHQGHU ORV FRQFHSWRV VL VH
SURFXUD DOFDQ]DU OD LQWXLFLyQ 'H DFXHUGR FRQ %HUJVRQ OD LQWHOLJHQFLD IRUPXOD XQ
FRQFHSWR DEVWUD\HQGR XQDV SURSLHGDGHV GHO REMHWR VLQ HPEDUJR HO FRQFHSWR ³QR SXHGH
VLPEROL]DU XQD SURSLHGDG HVSHFLDO VLQ KDFHUOD FRP~Q D XQD LQILQLGDG GH FRVDV ´ ,0
 S  $Vt FXDQGR OD LQWHOLJHQFLD FRQVWUX\H HO FRQFHSWR R LGHD JHQHUDO VHSDUD
FLHUWDV FXDOLGDGHV ³HVSHFLDOHV ´ GHO REMHWR SDUD UHFRQRFHUODV OXHJR FRPR FRPXQHV D XQD
PXOWLSOLFLGDG GH FRVDV (O FRQFHSWR HV SXHV HO SURGXFWR GH GRV IXQFLRQHV LQWHOHFWXDOHV
DVDEHU OD DEVWUDFFLyQ \ODJHQHUDOL]DFLyQ
/D ILORVRItD EHUJVRQLDQD KD SURSXHVWR OD GRFWULQD VHJ~Q OD FXDO WRGR OR H[LVWHQWH
HV HQ VX IRQGR GHYHQLU \ IXJDFLGDG /H 5R\  S  /D UHDOLGDG TXH GHYLHQH
FRQWLQXDPHQWH TXH FDPELD VLQ FHVDU SDVD D WUDYpV GH ODV LGHDV DEVWUDFWDV VLQ VHU
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FDSWDGD SRU HOODV FRPR WUDQVFXUULUtD XQ PRYLPLHQWR HQWUH SXQWRV LQPyYLOHV (O FRQMXQWR
GH ORV FRQFHSWRV GH DFXHUGR FRQ /H 5R\ FRQVWLWX\HXQ WHMLGR XQD UHG VyOLGD GRQGH OD
IDFXOWDG GH OD LQWHOLJHQFLD VH LQVWDOD HQ HO PRPHQWR GH HVSHFXODU DFHUFD GH OD UHDOLGDG
SHUR HVH WHMLGR GH ORV FRQFHSWRV HVH YHOR LQWHUSXHVWR HQWUH ODV FRVDV \ QRVRWURV QR
SXHGH VHU LGHQWLILFDGR FRQ OD UHDOLGDG PLVPD (O FRQFHSWR GH XQ REMHWR QR HV HO REMHWR
PLVPR VLQR XQ VXVWLWXWR R PHMRU XQD UHSUHVHQWDFLyQ VLPEyOLFD 3XHGH DILUPDUVH TXH
ORV FRQFHSWRV VRQ FRPR ³HVWDFLRQHV OyJLFDV GLVSXHVWDV FRPR REVHUYDWRULRV D OR ODUJRGHO
GHYHQLU ´ TXH HOORV VRQ ³YLVWDV LQPyYLOHV WRPDGDV ´ GHVGH HO H[WHULRU GH OR UHDO YLVWDV
TXHLQPRYLOL]DQ XQD FRQWLQXD SURJUHVLyQ /H5R\S
(O FRQFHSWR GHVFULWR SRU %HUJVRQ FRPR HVWDEOH H LQYDULDEOH DtVOD XQ DVSHFWR
GHO REMHWR UHDO SHUR OD LQWHOLJHQFLD DQDOL]DGRUD WUDV HIHFWXDU HVWD VHSDUDFLyQ HVWDEOHFH
GLFKR DVSHFWR FRPR ILMR \ TXLHWR FRPR XQD FXDOLGDG R HOHPHQWR TXH QRV VLUYH SDUD
FRQVWUXLU XQD GHILQLFLyQ VyOLGD GH OD FRVD $Vt OD LQWHOLJHQFLD WLHQGH D GHVFRPSRQHU \
SXOYHUL]DU WRGR IHQyPHQR \ WRGR FDPELR KDVWD TXH HQFXHQWUH HO HOHPHQWR LQYDULDEOH
HQWUH ORV GLYHUVRV IUDJPHQWRV HQ TXH KD\D UHGXFLGR HO IHQyPHQR /D LQWHOLJHQFLD
³FRQVLGHUD OD LQPRYLOLGDG SULPHUD IXQGDPHQWDO LQWHOLJLEOH HQ Vt \ HQ FDPELR TXLHUH
H[SOLFDU OD PRYLOLGDG HQ IXQFLyQ GH OD LQPRYLOLGDG ´ VH VLHQWH D JXVWR HQ XQD UHDOLGDG
HVWDEOH ILMD H LQPyYLO HQ XQD UHDOLGDG TXH VH SUHVWH SDUD VX PDQLSXODFLyQ \ FRQWURO /H
5R\  S  ¢$FDVR HO SHQVDPLHQWRQRGHVFRPSRQHXQREMHWR FXDQGR FRPLHQ]D D
FRPSDUDUOR FRQ RWURV REMHWRV FRQ HO SURSyVLWR GH KDOODU VHPHMDQ]DV \ GLIHUHQFLDV HQWUH
HOORV" (O FRQFHSWR VHJ~Q %HUJVRQ H[SUHVD UHODFLRQHV GH VHPHMDQ]D HQWUH REMHWRV 6L VH
REVHUYD DWHQWDPHQWH XQ FRQFHSWR QRV SHUFDWDPRV GH TXH UHWLHQH ORTXH HV FRP~QDXQD
FRVD \ D RWUDV TXH VH OH DVHPHMDQ TXH FDGD FRQFHSWR FRPXQLFD DXQ PHMRU TXH XQD
LPDJHQ XQD FRPSDUDFLyQ 6L HVWR HV DVt HO REMHWR HV D ILQ GH FXHQWDV H[SUHVDGR HQ
 (Q OD ,QWURGXFFLyQ D OD PHWDItVLFD %HUJVRQ KDEOD GH ORV FRQFHSWRV FRPR ³YLVLRQHV HVWDEOHV GH OD
LQHVWDELOLGDGGHORUHDO´ 
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IXQFLyQ GH OR TXH pO QR HV (Q HO FRQFHSWRQRGHVFXEULPRV OR VLQJXODU GHO REMHWR OR TXH
HV SURSLR ~QLFR \ HVHQFLDO GH pO 6HJ~Q FRPHQWD /H 5R\ ORV FRQFHSWRV GLVORFDQ DO
REMHWR OR GHVEDUDWDQ HQ P~OWLSOHV SHGD]RV GLVSHUViQGROR D VX DOUHGHGRU /H 5R\ 
S
¢3RGHPRV GHFLU TXH FRQRFHPRV XQ REMHWR FXDQGR REWHQHPRV GHO DQiOLVLV
LQWHOHFWXDO VX LGHD JHQHUDO FRUUHVSRQGLHQWH" ¢$FDVR SRU WHQHU HO FRQRFLPLHQWR
FRQFHSWXDO GH OD UHDOLGDG FRQRFHPRV OD UHDOLGDG PLVPD" 'H DFXHUGR FRQ OD GRFWULQD
EHUJVRQLDQD WHQGUtDPRV TXH UHVSRQGHU QHJDWLYDPHQWH D HVWRV LQWHUURJDQWHV SXHV HO
FRQFHSWR QRV EULQGD VyOR XQ HVTXHPD PX\ JHQHUDO GHO REMHWR UHDO XQ HVTXHPD
FRQVWUXLGR GHVGH FLHUWR SXQWR GH YLVWD D GLVWDQFLD GHO REMHWR 3RU FRQVLJXLHQWH HO
FRQFHSWR UHVXOWD VHU XQ FRQRFLPLHQWR UHODWLYR D OD SRVLFLyQ GHVGH GRQGH VH SHUFLED OD
FRVD
³3RU XQ ODGR HQ HIHFWR HVWRV FRQFHSWRV SXHVWRV HQ OtQHD
QR QRV GDUiQ MDPiV VLQR XQD UHFRPSRVLFLyQ DUWLILFLDO GHO
REMHWR GHO TXH VyOR SXHGHQ VLPEROL]DU FLHUWRV DVSHFWRV
JHQHUDOHV \ HQ FLHUWR PRGR LPSHUVRQDOHV HV HQ YDQR
HQWRQFHV VXSRQHU TXH VH DSUHKHQGH FRQ HOORV XQD UHDOLGDG
GH OD TXH VH OLPLWDQ D SUHVHQWDUQRV OD VRPEUD ´ ,0
S
7RGDV ODV UHSUHVHQWDFLRQHV VLPEyOLFDV TXH QRV KDJDPRV GH XQ REMHWR GHEHQ VHU
SXHV WHQLGDV SRU UHSURGXFFLRQHV LPSHUIHFWDV HQ FRPSDUDFLyQ FRQ HO REMHWR PLVPR
HQWUH HVDV WUDGXFFLRQHV HQ OHQJXDMH \ pVWH H[LVWH VHJ~Q H[SOLFD &KHYDOLHU OD PLVPD
GLIHUHQFLD TXH DGYHUWLPRV HQWUH HO FRQRFLPLHQWR TXH KHPRV DGTXLULGR GH XQ LQGLYLGXR R
XQD FLXGDG SRU PHGLR GH XQD VHULH GH IRWRJUDItDV \ HO TXH KHPRV REWHQLGR SRU OD
H[SHULHQFLD GH REVHUYDU DO LQGLYLGXR PLVPR DQWH QRVRWURV R SRU OD H[SHULHQFLD GH
WUDQVLWDU SRU ODV FDOOHV GH XQD XUEH &KHYDOLHU  S  &KHYDOLHU VHxDOD TXH SDUD
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OD ILORVRItD EHUJVRQLDQD QR VH SXHGH UHSURGXFLU XQ WRGR MXQWDQGR VXV ³SDUWHV´ TXH  SRU
OD \X[WDSRVLFLyQ GH VXV ³SDUWHV ´ HQ TXH KD VLGR GLYLGLGR HO REMHWR RULJLQDO MDPiV VH OR
SRGUi UHFRPSRQHU &RQVLGHUHPRV SRU XQRV PRPHQWRV SDUD HMHPSOLILFDU OR VXVRGLFKR
HO FDVR GHO PRYLPLHQWR &XDQGR SHUFLELPRV XQ REMHWR PyYLO OD LQWHOLJHQFLD VyOR UHWLHQH
GH VX PRYLPLHQWR XQD VHULH GH SRVLFLRQHV 3ULPHUR VHxDODUi XQ SXQWR OXHJR DxDGH RWUR
\ DVt FRQWLQXDUi LQWHUFDODQGR VXFHVLYDPHQWH GH XQ PRGR LQGHILQLGR SXQWRV QXHYRV /D
LQWHOLJHQFLD VRVOD\D VHJ~Q %HUJVRQ OD WUDQVLFLyQ HYLWD PLUDUOD SURFXUDQGR VLHPSUH
HOLPLQDU OD PRYLOLGDG PHGLDQWH OD IUDJPHQWDFLyQ GHO PRYLPLHQWR HQ LQWHUYDORV FDGD YH]
PiV HVWUHFKRV &RPR HO REMHWR PyYLO IUDQTXHD FLHUWR HVSDFLR OD LQWHOLJHQFLD TXH
SUHILHUH RSHUDU VREUH OR ILMR \ HVWDEOH VXSRQH TXH HO PRYLPLHQWR VH DSOLFD VREUH GLFKR
HVSDFLR \ SURFHGH HQWRQFHV D GLYLGLUOR PDUFDQGR SXQWRV HQ HO HVSDFLR UHFRUULGR
)LQDOPHQWH FUHH TXH OD PRYLOLGDG KD GHVDSDUHFLGR FRPSOHWDPHQWH SRU KDEHU DFRUWDGR
ORV LQWHUYDORV D XQD HVWUHFKH] LQILQLWDPHQWH SHTXHxD $Vt HV FyPR OD LQWHOLJHQFLD KDFH VX
WUDGXFFLyQ HVSDFLDO GHO PRYLPLHQWR OR TXH OH SRVLELOLWD HQ HIHFWR FXDQWLILFDUOR 30
 S  1R REVWDQWH HVWD UHSUHVHQWDFLyQ LQWHOHFWXDO GHO PRYLPLHQWR
SUHJXQWpPRQRV DKRUD VL FRQRFHPRV YHUGDGHUDPHQWH HO PRYLPLHQWR GHO REMHWR SRU HVWD
UHSUHVHQWDFLyQ HVWiWLFD 'HVGH OXHJR TXH QR 9DOJD DSXQWDU TXH FRQ OD UHXQLyQ GH WRGDV
ODV SRVLFLRQHV QR SRGHPRV UHFRQVWUXLU HO PRYLPLHQWR 3RU HVWR %HUJVRQ QRV H[KRUWDUi D
TXH YD\DPRV UHFWDPHQWH DO REMHWR PyYLO QRV DGYHUWLUi GH OD QHFHVLGDG GH VDFDU HO





%HUJVRQ VH DGKLHUH GH DFXHUGR FRQ .RODNRZVNL D OD WUDGLFLyQ QRPLQDOLVWD
SXHV SURSRQH TXH ODV LGHDV JHQHUDOHV QR WLHQHQ HTXLYDOHQWHV HQ OD UHDOLGDG .RODNRZVNL
 S  'HELGR D TXH ORV FRQFHSWRV KDQ VLGR IRUPDGRV FRQ XQ ILQSUiFWLFRSRU OD
VRFLHGDG QR SXHGHQ VHU FRQVLGHUDGRV JHQXLQRV LQVWUXPHQWRV FRJQLWLYRV TXH QRV
SHUPLWDQ DGTXLULU XQ FRQRFLPLHQWR DEVROXWR GH OD UHDOLGDG 1R LPSRUWD FXiQ HOHYDGRV
SXHGDQ VHU FLHUWRV FRQFHSWRV FRPR SRU HMHPSOR ORV WHFQLFLVPRV FLHQWtILFRV FX\R XVR
VH OLPLWD D ORV FDPSRV GH OD FLHQFLD SRVLWLYD ORV FRQFHSWRV \ ODV SDODEUDV VLJXHQ VLHQGR
XQ ³YHOR ´ D WUDYpV GHO FXDO YHPRV VRODPHQWH ODV VRPEUDV GH ORV REMHWRV HQ YH] GH ORV
REMHWRV PLVPRV 7DQ SURQWR GHVJDUUiVHPRV HVWH YHOR YHUtDPRV LQPHGLDWDPHQWH OR UHDO
HQVtPLVPR \QRIXHUD GHpO 30S
%HUJVRQ HQIDWL]D HQ OD ,QWURGXFFLyQ D OD PHWDItVLFD HO FDUiFWHU SUiFWLFR GH ORV
FRQFHSWRV (O EHUJVRQLVPR KD GHIHQGLGR OD GRFWULQD GH TXH HO WUDEDMR KDELWXDO GH OD
LQWHOLJHQFLD GHVGH VX DSDULFLyQ HQ HO VHU KXPDQR KD VLGR FRQRFHU ODV FRVDV QR SRU
FRQRFHUODV GHVLQWHUHVDGDPHQWH VLQR SDUD VDFDU DOJ~Q SDUWLGR GH HOODV R OR TXH HV
HTXLYDOHQWH VDWLVIDFHU XQ LQWHUpV /D LQWHOLJHQFLD LQWHQWD FRQRFHU HQ HIHFWR OD PDWHULD
HPSHUR GHEHPRV HQWHQGHU DTXt SRU ³FRQRFHU ´ OR VLJXLHQWH WRPDU ORV FRQFHSWRV \D
 6L ELHQ HV FLHUWR TXH FRPSDUWLPRV HVWH SXQWR GH YLVWD GH/HVHN.RODNRZVNL QR SRGHPRV GHMDU GH
UHFRQRFHUTXH%HUJVRQFULWLFDWDQWRHOFRQFHSWXDOLVPRFRPRHOQRPLQDOLVPRHQ 0DWHULD\PHPRULD(QHO
WHUFHU FDStWXOR GH HVWD REUD%HUJVRQUHIOH[LRQDHQWRUQRDODVLGHDVJHQHUDOHVWHQLHQGRHQPHQWHORTXH
KDQGLFKRORVSDUWLGDULRVGHDPEDVFRUULHQWHVILORVyILFDV(VXQKHFKRTXHODVH[SOLFDFLRQHVTXHGDQHVWDV
GRV GRFWULQDV VREUH ODV LGHDVJHQHUDOHVVRQLQVXILFLHQWHVSDUDHOEHUJVRQLVPR³>«@SDUDJHQHUDOL]DUHV
SUHFLVR SULPHUR DEVWUDHU SHURSDUDDEVWUDHU~WLOPHQWHHVSUHFLVR\DVDEHUJHQHUDOL]DU(VHQWRUQRDHVWH
FtUFXOR TXH JUDYLWDQ FRQVFLHQWH R LQFRQVFLHQWHPHQWH QRPLQDOLVPR \ FRQFHSWXDOLVPR WHQLHQGR HQ VX
IDYRU FDGD XQD GH ODV GRV GRFWULQDV OD LQVXILFLHQFLD GH OD RWUD´ 00  S 'H DFXHUGR FRQ
%HUJVRQ HO QRPLQDOLVPR DFHSWD VyOR OD H[WHQVLyQ GHODLGHDJHQHUDO\YHHQGLFKDH[WHQVLyQXQDVHULH
LQGHILQLGD\DELHUWDGHREMHWRVLQGLYLGXDOHV3DUDORVQRPLQDOLVWDVGHVGHHOSXQWRGHYLVWDEHUJVRQLDQROD
XQLGDG GH OD LGHD FRQVLVWH HQ OD LGHQWLGDG GHO VtPEROR FRQ HO FXDO OODPDPRV D WRGRV HVWRV REMHWRV
&RPHQ]DPRVVHJ~QH[SOLFDQORVQRPLQDOLVWDVSHUFLELHQGRXQDFRVDOXHJROHDxDGLPRVXQDSDODEUD(VWD
SDODEUD VH FRQYHUWLUi HQ LGHD JHQHUDO FXDQGR OOHJXp D GHVLJQDU D XQ Q~PHUR LQGHILQLGR GH FRVDV TXH
FRPSDUWDQFLHUWDVVHPHMDQ]DVHQWUHVtTXHORVGLVWLQJDQGHOUHVWRGHORVREMHWRV¢$FDVRQRVHLGHQWLILFD
%HUJVRQ HQ YDULRV SDVDMHV GHO 3HQVDPLHQWR \ ORPRYLHQWH FRQ HVWD GRFWULQD QRPLQDOLVWD"$ QXHVWUR
HQWHQGHUVt3RUHMHPSORHQODVHJXQGDSDUWHGHODLQWURGXFFLyQGHILQHDVtODLGHDJHQHUDO³%DVWDUiGHFLU
TXH FRQYHQLPRV HQ OODPDULGHDJHQHUDODXQDUHSUHVHQWDFLyQTXHDJUXSDXQQ~PHURLQGHILQLGRGHFRVDV
FRQ HOPLVPRQRPEUH ODPD\RUSDUWHGHODVSDODEUDVFRUUHVSRQGHUiQDVtDXQDLGHDJHQHUDO´ 30
S%HUJVRQVRVWLHQHTXHQXHVWURHVStULWXDJUXSDXQQ~PHURGHFRVDVEDMRODPLVPDLGHD\ODPLVPD
SDODEUDGHELGRDTXHVHSXHGHUHDOL]DUXQDPLVPDDFFLyQVREUHHOODVSRUHOKHFKRGHTXHVHSXHGHVDFDU
HOPLVPR SDUWLGRGHWDOHVFRVDV30 S 
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H[LVWHQWHV SDUD FRPELQDUORV FRQ HO REMHWLYR GH WHQHU D OD PDQR XQ HTXLYDOHQWH SUiFWLFR
GHOR UHDO
³%XVFDPRV KDVWD TXp SXQWR HO REMHWR SRU FRQRFHU HV HVWR
R DTXHOOR HQ TXp JpQHUR FRQRFLGR HQWUD TXp HVSHFLH GH
DFFLyQ GH SURFHGHU R GH DFWLWXG GHEHUtD VXJHULUQRV (VDV
GLYHUVDV DFFLRQHV \ DFWLWXGHV SRVLEOHV VRQ RWUDV WDQWDV
GLUHFFLRQHV FRQFHSWXDOHV GH QXHVWUR SHQVDPLHQWR
GHWHUPLQDGDV XQD YH] SRU WRGDV QR TXHGD VLQR VHJXLUODV
(Q HVWR FRQVLVWH SUHFLVDPHQWH OD DSOLFDFLyQ GH ORV
FRQFHSWRV D ODV FRVDV3UREDU XQ FRQFHSWRHQXQREMHWRHV
SUHJXQWDU DO REMHWR OR TXHGHEHPRVKDFHU FRQ pO OR TXH pO
SXHGHKDFHU SRUQRVRWURV ,0S
3DUD %HUJVRQ FXDQGR SHJDPRV OD HWLTXHWD GH XQ FRQFHSWR D XQD FRVD
HVWDEOHFHPRV HO JpQHUR GH DFFLyQ R GH DFWLWXG TXH HO REMHWR GHEHUtD VXJHULUQRV (Q HO
FRQFHSWR KDOODPRV H[SUHVDGR OD DFFLyQ SRVLEOH R OD DFWLWXG FRQYHQLHQWH DQWH HO REMHWR
HWLTXHWDGR 6L HVWR HV DVt HO FRQFHSWR GD FLHUWD GLUHFFLyQ D QXHVWURSHQVDPLHQWR \DTXH
GHWHUPLQD QXHVWUD SRVLEOH DFWLWXG DQWH OD FRVD R OD SRVLEOH DFFLyQ TXH SRGUtDPRV UHDOL]DU
VREUH HOOD $KRUD ELHQ ¢QR SRGUtDPRV SHJDU YDULRV FRQFHSWRV DO PLVPR REMHWR WHQLHQGR
FRPR UHVXOWDGR XQ FRQRFLPLHQWR PiV DPSOLR GH pO" /D UHVSXHVWD HV DILUPDWLYD SRUTXH
SRGUtDPRV DFWXDU GH YDULDV PDQHUDV VREUH HO REMHWR SRGUtDPRV GLULJLUQRV D pVWH GH
GLVWLQWRV PRGRV (VWR LPSOLFDUtD XQ DXPHQWR HQ HO Q~PHUR GH QXHVWURV SXQWRV GH YLVWD
VREUHHOREMHWR
%HUJVRQ VHxDOD TXH ORV FRQFHSWRV FX\RV SRUWDGRUHV VRQ ODV SDODEUDV KDQ VLGR
HODERUDGRV IUHFXHQWHPHQWH SRU OD VRFLHGDG VLQ WHQHU HQ SHUVSHFWLYD XQ REMHWR PHWDItVLFR
(O ³RUJDQLVPR VRFLDO´  KD SUHSDUDGR ODV LGHDV JHQHUDOHV SRU PHGLR GHO OHQJXDMH SDUD OD
FRQYHUVDFLyQ \ OD DFFLyQ VREUH OD UHDOLGDG FLUFXQGDQWH 30 SS  S 
(Q OD ,QWURGXFFLyQD ODPHWDItVLFD DILUPDTXH FDGD FRQFHSWR HV XQD ³SUHJXQWDSUiFWLFD ´
TXH QXHVWUD DFWLYLGDG IRUPXOD D OD UHDOLGDG HVSHUDQGR FRPR UHVSXHVWD QR QHFHVDULDPHQWH
XQD WHRUtD FLHQWtILFD LQWULQFDGD H LPSHQHWUDEOH SDUD HO SHQVDPLHQWR FRP~Q VLQR XQD
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UHVSXHVWD OODQD SURSLD GH LQGLYLGXRV TXH OOHYDQ D FDER QHJRFLRV HV GHFLU XQD UHVSXHVWD
SUiFWLFD FRPR XQ VLPSOH µQR¶ R XQ VHQFLOOR µVt¶ /D IXQFLyQ SULPLWLYD GHO OHQJXDMH QR
FRQVLVWtD HQ OD WHRUL]DFLyQ FLHQWtILFD QL HQ OD HVSHFXODFLyQ ILORVyILFD HQ WRUQR DO VHU VLQR
HQ HVWDEOHFHU XQD FRPXQLFDFLyQ TXH SRVLELOLWDVH OD FRRSHUDFLyQ  HQWUH ORV KXPDQRV HQ VX
FRQYLYHQFLD VRFLDO )LMpPRQRV HQ TXH VHJ~Q %HUJVRQ OD YLGD HQ VRFLHGDG QR HV XQ
KiELWR DGTXLULGR SRU ORV VHUHV KXPDQRV \ WUDQVPLWLGR GH XQD JHQHUDFLyQ D RWUD HQ HO
WUDQVFXUVR GHO WLHPSR (O VHU KXPDQR ³HVWi RUJDQL]DGR SDUD OD FLXGDG FRPR OD KRUPLJD
OR HVWi SDUD HO KRUPLJXHUR ´ DXQTXH XQ KHFKR LQQHJDEOH QRV GLIHUHQFLD GH ORV
KLPHQySWHURV D VDEHU TXH OD KRUPLJD KD UHFLELGR GH OD QDWXUDOH]D ORVPHGLRV\DKHFKRV
SDUD DOFDQ]DU VX ILQ HVWR HV OD KRUPLJD SRVHH XQRV LQVWLQWRV \ XQDVKHUUDPLHQWDV SDUWHV
FRQVWLWXWLYDV GH VX RUJDQLVPR SRU ORV TXH IRUPD HO KRUPLJXHUR GRQGH YLYH VRPHWLGR D
XQD RUJDQL]DFLyQ UtJLGD SHUR HO VHU KXPDQR XQ VHU OLEUH VHJ~Q HO (QVD\R VREUH ORV
GDWRV LQPHGLDWRV GH OD FRQFLHQFLD WLHQH OD FDSDFLGDG GH LQYHQWDU ORV LQVWUXPHQWRV \
KHUUDPLHQWDV DGHFXDGRV SDUD PRGLILFDU VX PHGLR KDVWD HO SXQWR GH WUDQVIRUPDUOR HQ
FLXGDGHV FRQ GLYHUVRV PRGRV GH RUJDQL]DFLyQ VRFLDO $KRUD ELHQ DVt FRPR HV QDWXUDO DO
VHUKXPDQR OD YLGD VRFLDO ORHVWDPELpQ OD FRPXQLFDFLyQ SRUPHGLR GHOOHQJXDMH
³&DGD SDODEUD GH QXHVWUR OHQJXDMH SRGUi SDUHFHU
FRQYHQFLRQDO SHUR HO OHQJXDMH QR HV XQD FRQYHQFLyQ VLQR
TXH UHVXOWD WDQ QDWXUDO DO KRPEUH KDEODU FRPR FDPLQDU ´
30S
%HUJVRQKDGHMDGR FODUR HQ HO3HQVDPLHQWR \ ORPRYLHQWH TXHODSDODEUDWLHQHXQ
VHQWLGR GHILQLGR \ XQ YDORU FRQYHQFLRQDO UHODWLYDPHQWH ILMR 6LQ HPEDUJR %HUJVRQ
SLHQVD TXH HO OHQJXDMH HV XQD IDFXOWDG GDGD SRU OD QDWXUDOH]D DO VHU KXPDQR \ QR XQD
FRQYHQFLyQ (VWD IDFXOWDG GH FRPXQLFDU PHQVDMHV FRQ SDODEUDV SRUWDGRUDV GH LGHDV
JHQHUDOHV HFORVLRQD  HQ QRVRWURV SRUTXH ³OD QDWXUDOH]D SUHGHVWLQy DO KRPEUH D OD YLGD
VRFLDO´  \ HOOD KD TXHULGR TXH ORV KXPDQRV FRRSHUHQ XQRV FRQ RWURV ³WUDEDMDQGR HQ
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FRP~Q ´ SDUD HO PDQWHQLPLHQWR GH OD FRQYLYHQFLD HQ VRFLHGDG 30  S  (O
OHQJXDMH GH HVHQFLD LQWHOHFWXDO VHJ~Q %HUJVRQ KD VLGR QHFHVDULR SDUD TXH ORV VHUHV
KXPDQRV YLYDQ HQ FRPXQLGDG \  MXHJD XQ SDSHO VXPDPHQWH LPSRUWDQWH HQ OD
RUJDQL]DFLyQ GHO WUDEDMR HQ FRP~Q SHUR VL HO OHQJXDMH HV HVHQFLDOPHQWH LQWHOHFWXDO
¢DFDVR QR LPSOLFD HVWD DVHYHUDFLyQ TXH HO OHQJXDMH QHFHVLWD OD HVWDELOLGDG TXH SUHILHUH
QRPEUDU HQWHV VXVWDQFLDOHV LQYDULDEOHV HOXGLHQGR SHUVLVWHQWHPHQWH  DO LJXDO TXH OD
LQWHOLJHQFLD TXH OD UHDOLGDG HV SRU HVHQFLD PXGDEOH H LQGLYLVLEOH" (O EHUJVRQLVPR
HQVHxD TXH HO OHQJXDMH HO SHQVDPLHQWR \ DXQ OD SHUFHSFLyQ VHQVLEOH LPSOLFDQ OD
H[LVWHQFLD GH MXUH GH XQD UHDOLGDG LQYDULDEOH H LQPyYLO $ OD LQYDULDELOLGDG \ D OD
LQPRYLOLGDG GH OR UHDO VH DxDGLUtDQ HQWRQFHV HO FDPELR \ HO PRYLPLHQWR FRPR
³DFFLGHQWHV ´ DGYHQHGL]RV /D LQWHOLJHQFLD \ GLJDPRV WDPELpQ HO OHQJXDMH UHTXLHUHQ
SDUD RSHUDU HILFD]PHQWH VREUH OD PDWHULD HVWDELOLGDG H LQYDULDELOLGDG $Vt OD
LQWHOLJHQFLD VH UHSUHVHQWDUi HO FDPELR FRPR OD VXFHVLyQ GH FXDOLGDGHV R HVWDGRV HQ XQD
VXVWDQFLD SHUPDQHQWH H LQDOWHUDEOH &RPR OD VXVWDQFLD VRSRUWD ODV FXDOLGDGHV \ ORV
HVWDGRVTXHVHVXFHGHQ HOOD VHUtD OD HVWDELOLGDG PLVPD
³7DO HV OD OyJLFD LQPDQHQWH D QXHVWUDV OHQJXDV \
IRUPXODGD GH XQD YH] SDUD VLHPSUH SRU $ULVWyWHOHV OD
LQWHOLJHQFLD WLHQH SRU HVHQFLD MX]JDU \ HO MXLFLR VH SURGXFH
SRU OD DWULEXFLyQ GH XQ SUHGLFDGR D XQ VXMHWR (O VXMHWR
SRU OR PLVPR TXH VH OH QRPEUD HV GHILQLGR FRPR
LQYDULDEOH OD YDULDFLyQ UHVLGLUi HQ OD GLYHUVLGDG GH ORV
HVWDGRV TXH VXFHVLYDPHQWH VH DILUPHQ GH pO $O SURFHGHU
DVt SRU OD DWULEXFLyQ GH XQ SUHGLFDGR D XQ VXMHWR GH OR
HVWDEOH D OR HVWDEOH VHJXLPRV OD SHQGLHQWH GH QXHVWUD
LQWHOLJHQFLD QRV FRQIRUPDPRV D ODV H[LJHQFLDV GH QXHVWUR
OHQJXDMH \ SDUD GHFLUOR WRGR REHGHFHPRV D OD QDWXUDOH]D ´
30S
 'H DFXHUGR FRQ OD ILORVRItD EHUJVRQLDQD WDQWR HO SHQVDPLHQWR FRPR HO OHQJXDMH VRQ HVHQFLDOPHQWH
LQWHOHFWXDOHV30 S
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3RGUtDPRV GHFLU TXH OD SHUFHSFLyQ HO SHQVDPLHQWR HO OHQJXDMH \ WRGDV ODV
DFWLYLGDGHV LQGLYLGXDOHV R VRFLDOHV GHO HVStULWX DFXHUGDQ D PDQHUD GH FRQVSLUDFLyQ
SRQHUQRV DQWH REMHWRV DSDUHQWHPHQWH LQPyYLOHV %HUJVRQ KD VRVWHQLGR WDQWR HQ /D
HYROXFLyQ FUHDGRUD FRPR HQ HO3HQVDPLHQWR \ ORPRYLHQWHTXH OD SHUFHSFLyQ VHQVLEOH
UHFRUWD ORV FXHUSRV HQ OD UHDOLGDG FRQWLQXD R OR TXH HV ORPLVPR TXH ORV VHFFLRQD HQ OD
FRQWLQXLGDG GH OD H[WHQVLyQ ³< YDPRV WDPELpQ GHO WRGR D ODV SDUWHV D WUDYpV GH XQ
WUDEDMR GH GHVFRPSRVLFLyQ FX\D OH\ >«@ FRQVLVWH HQ SDUFHODU SDUD PD\RU FRPRGLGDG
GH OD YLGD SUiFWLFD OD FRQWLQXLGDG GH OR UHDO ´ 00 S ² /DVQHJULWDV VRQ
QXHVWUDV 6L OD SHUFHSFLyQ UHFRUWD ORV REMHWRV HQ OD UHDOLGDG SRGUtDPRV SUHJXQWDUQRV
SRU TXp OR KDFH /D SHUFHSFLyQ VHJ~Q %HUJVRQ VLJXH DTXt HO SODQ GH OD QDWXUDOH]D TXH
KD SUHSDUDGR OD DFFLyQ LQGLYLGXDO \ OD VRFLDO ORV FXHUSRV VHSDUDGRVXQRVGHRWURVSRU OD
SHUFHSFLyQ ORV FXDOHV HO SHQVDPLHQWR FRQVLGHUD VXEVLVWHQWHV HQ Vt PLVPRV H
LQGHSHQGLHQWHV XQRV GH RWURV HVWRV FXHUSRV H[SUHVDGRV PHGLDQWH P~OWLSOHV SDODEUDV WDQ
GLVWLQJXLEOHV XQDV GH RWUDV WDQ VHSDUDEOHV FRPR ORV FXHUSRV PLVPRV KDQ VLGR HVFRJLGRV




HVWDUi VXERUGLQDGR VLHPSUH D H[LJHQFLDV SUiFWLFDV \ HQ FRQVHFXHQFLD TXH HVWD Ui VLHPSUH VXMHWR D
UHYLVLyQ´ (&  S  'H XQ PRGR VLPLODU OD FLHQFLD SRVLWLYD TXH SDUWH GHO FRQRFLPLHQWR
REWHQLGR SRU PHGLR GH ORV VHQWLGRV IUDFFLRQD HO XQLYHUVR PDWHULDO HQ VLVWHPDV UHODWLYDPHQWH
LQGHSHQGLHQWHV HQWUH Vt DXQTXH QR KD\D HQ YHUGDG VHJ~Q %HUJVRQ WDO FRVD FRPR XQ VLVWHPD
FRPSOHWDPHQWH DLVODGR/D FLHQFLDSXHVGLYLGHWDPELpQHO³WRGR´HQP~OWLSOHV IUDJPHQWRV
3RU RWUD SDUWH%HUJVRQQRVH[SOLFDHQ0DWHULD\PHPRULDTXH³WRGDSHUFHSFLyQVHSURORQJDHOODPLVPD
HQUHDFFLRQHVDSURSLDGDVSXHVODVSHUFHSFLRQHVDQiORJDVDQWHULRUHVKDQPRQWDGRDSDUDWRVPRWRUHVPiV R 
PHQRV FRPSOHMRV TXH QR HVSHUDQSDUDHQWUDUHQMXHJRPiVTXHODUHSHWLFLyQGHOPLVPROODPDGR´00
S(VXQKHFKRHYLGHQWHTXHQXHVWUDH[LVWHQFLDWUDQVFXUUH HQPHGLRGHORVREMHWRVPXQGDQRV
ORV FXDOHV DO VHU SHUFLELGRV SURYRFDQPRYLPLHQWRVHQQRVRWURVDXQTXHVHDQVyORQDFLHQWHV3RUHVWRV
PRYLPLHQWRV QRV DGDSWDUHPRV D ORV REMHWRV SHUFLELGRV&XDQGR HVWRVPRYLPLHQWRV VH KD\DQ UHSHWLGR
YDULDV YHFHV WHUPLQDUiQ FUHDQGR XQ PHFDQLVPR PRWRU &RQWUDHPRV DVt XQ KiELWR TXH GHWHUPLQD HQ
QRVRWURVDFWLWXGHVODVFXDOHVVLJXHQDXWRPiWLFDPHQWHDQXHVWUDSHUFHSFLyQGHODVFRVDV(O FHUHEURGHOVHU
KXPDQR HV FDSD] GHPRQWDU XQ VLQQ~PHUR GHPHFDQLVPRVPRWRUHV GH HQWUH ORV T XH OD H[FLWDFLyQ TXH
DUULED DO FHUHEUR SRU PHGLR GH ORV QHUYLRV DIHUHQWHV HVFRJH HO PHFDQLVPR PiV LGyQHR SDUD QXHVWUD
UHDFFLyQ ³$Vt VH SURGXFH ²VHxDOD %HUJVRQ² OD UHDFFLyQ DSURSLDGD HO HTXLOLEULR FRQ HO PHGLR OD
DGDSWDFLyQ HQ XQD SDODEUD DTXHOOR TXH HV HO ILQ JHQHUDO GH OD YLGD´ 00  S 2EVHUYHPRV
FyPR SDUD%HUJVRQ OD SHUFHSFLyQWLHQHRULJLQDOPHQWHXQSURSyVLWRSUiFWLFRRHQRWUDVSDODEUDVVXILQ
RULJLQDULR QRFRQVLVWtDHQVXPLQLVWUDUQRVGHVLQWHUHVDGDPHQWHGDWRVSDUDODHVSHFXODFLyQSXUD
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%DVWDUtD WHQHU HQ FXHQWD OR TXH OD FLHQFLD H[SOLFD VREUH OD SHUFHSFLyQGH OD OX] \
FRPSDUDU QXHVWUD GXUDFLyQ FRQ OR TXH SRGUtD OODPDUVH OD GXUDFLyQ GH ODV FRVDV SDUD
SHUFDWDUVH GH TXH OD SHUFHSFLyQ FXPSOH FRQ HO SODQ GH OD QDWXUDOH]D (Q VX FRQIHUHQFLD
WLWXODGD ³/D FRQFLHQFLD \ OD YLGD ´ SXEOLFDGD HQ /D HQHUJtD HVSLULWXDO %HUJVRQ H[SOLFD
TXH OD FRQFLHQFLD VH FRQGXFH GH OD VLJXLHQWH PDQHUD DQWH OD PDWHULD OD FRQFLHQFLD HQ
XQR VROR GH VXV LQVWDQWHV R GLJDPRV PHMRU HQ HO PiV FRUWR LQWHUYDOR SHUFHSWLEOH GH
QXHVWUR WLHPSR ORJUD DEDUFDU PLOHV GH PLOORQHV GH FRQPRFLRQHV RQGDV $KRUD ELHQ
VL OD PDWHULD WXYLHVH PHPRULD OD SULPHUD GH HVWDV FRQPRFLRQHV VXFHVLYDV OH SDUHFHUtD XQ
SDVDGR LQILQLWDPHQWH OHMDQR &XDQGR HQ XQ DEULU \ FHUUDU GH RMRV ORJUDPRV H[SHULPHQWDU
OD VHQVDFLyQ GH OX] QXHVWUD FRQFLHQFLD KD FRQGHQVDGR HQ HVWD VHQVDFLyQ XQD KLVWRULD
ODUJXtVLPD TXH RFXUUH HQ HO PXQGR PDWHULDO H[WHUQR 7ULOORQHV GH RVFLODFLRQHV VH
VXFHGHQ HQ HO H[WHULRU SHUR QR ODV SHUFLELPRV XQD D XQD \ VL TXLVLpUDPRV FRQWDUODV
WRGDV QHFHVLWDUtDPRV PLOHV GH DxRV DOUHGHGRU GH WUHLQWD VLJORV VLQ HPEDUJR HQ XQ VROR
LQVWDQWH GH QXHVWUD GXUDFLyQ OD FRQFLHQFLD FRQWUDH HVWRV DFRQWHFLPLHQWRV HQ XQD VROD
VHQVDFLyQ 2WUR WDQWR SXHGH GHFLUVH GH WRGDV ODV GHPiV VHQVDFLRQHV 6L QXHVWUD
SHUFHSFLyQ SXHGH FRQWUDHU HQ XQD  FXDOLGDG VHQVLEOH WULOORQHV GH YLEUDFLRQHV TXH
DFRQWHFHQ HQ OD UHDOLGDG PDWHULDO  H LQPRYLOL]D GH HVWH PDQHUD OR TXH SRU HVHQFLD HV
PRYLPLHQWR VL QXHVWUD LQWHOLJHQFLD SXHGH DVt DFWXDU VREUH OD PDWHULD LQPRYLOL]DGD
WUDQVIRUPiQGROD HQ ~WLOHV QHFHVDULRV SDUD OD YLGD LQGLYLGXDO \ VRFLDO HQWRQFHV OD
SHUFHSFLyQ SDUWLFLSD HQHO SODQGHODQDWXUDOH]D (( SS
 %HUJVRQ DILUPD VREUH OD VHQVDFLyQ OR VLJXLHQWH ³&RORFDGD HQ OD FRQIOXHQFLD GH OD FRQFLHQFLD\GHOD
PDWHULD OD VHQVDFLyQ FRQGHQVD HQ OD GXUDFLyQ TXH QRV HV SURSLD\TXHFDUDFWHUL]DQXHVWUDFRQFLHQFLD




KDFH TXH XQD H[SOLFDFLyQ GH HVWHJpQHURYDOJDSUREDEOHPHQWHSDUDWRGRVORVJpQHURV\SDUDWRGDVODV
JHQHUDOLGDGHV HOHPHQWDOHV >«@ TXH HQFRQWUDPRV HQ HOPXQGR GH ODPDWHULD LQHUWH´30S
/RV GLYHUVRV FRORUHVTXHSHUFLELPRVQRVRQRWUDFRVDSDUDODItVLFDTXHODSHUFHSFLyQGHGHWHUPLQDGDV
IUHFXHQFLDVPHQVXUDEOHV&XDQGRDSUHKHQGHPRVVHQVLEOHPHQWHXQREMHWRQXHVWUDSHUFHSFLyQFRQGHQVD
HQ XQ VROR LQVWDQWH GH QXHVWUD GXUDFLyQ ³PLOODUHVPLOORQHV WULOORQHV GH VXFHVRV TXH VH UHDOL]DQ HQ OD
GXUDFLyQHQRUPHPHQWHPHQRVWHQVDGHODVFRVDV>«@´ 30  S
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3RU RWUD SDUWH KHPRV GLFKR \D TXH HO OHQJXDMH WLHQH FRPR IXQFLyQ SULPLWLYD
HVWDEOHFHU OD FRPXQLFDFLyQ HQWUH ORV VHUHV KXPDQRV FRQ HO REMHWLYR GH XQD FRRSHUDFLyQ
&LHUWDPHQWH HO OHQJXDMH SXHGH SUHVFULELU SUHFHSWRV X yUGHQHV \ DGHPiV GHVFULELU OR
UHDO &XDQGR SUHVFULEH XQD RUGHQ QRV OODPD D OD DFFLyQ LQPHGLDWD SHUR FXDQGRGHVFULEH
DOJ~Q REMHWR H[SUHVD ODV SURSLHGDGHV GH OR UHDO HQ YLVWD GH QXHVWUD DFFLyQ IXWXUD DO
GHVFULELU ODV FXDOLGDGHV GHO REMHWR HO OHQJXDMH EULQGD XQ FRQRFLPLHQWR SUiFWLFR PX\
YDOLRVR SDUD OD PDQLSXODFLyQ GH ODV FRVDV TXH SHUFLELPRV HQ HO HQWRUQR (VWH
FRQRFLPLHQWR VLUYH SDUD OD IDEULFDFLyQ GH KHUUDPLHQWDV LQVWUXPHQWRV \  DUPDV TXH
SRGHPRV LQWHUFDPELDU FRQ RWUR HQ XQD WUDQVDFFLyQ 3RU FRQVLJXLHQWH OD IXQFLyQ
RULJLQDULD GHO OHQJXDMH HV LQGXVWULDO FRPHUFLDO PLOLWDU R D PDQHUD GH VtQWHVLV VLHPSUH
VRFLDO 30  SS  %HUJVRQ VLQ HPEDUJR UHFRQRFH TXH VH SXHGH
GLVWLQJXLU HQ ODV LGHDV JHQHUDOHV KDVWD HQ WUHV HVSHFLHV D VDEHU ODV LGHDV JHQHUDOHV TXH
DSDUHFHQ KLVWyULFDPHQWH SULPHUR SRU HVWDU HVWUHFKDPHQWH UHODFLRQDGDV FRQ OD YLGD
VRFLDO OXHJR ODV LGHDV JHQHUDOHV TXH LQWHUHVDQ D OD HVSHFXODFLyQ SXUD \ SRU ~OWLPR ODV
LGHDV JHQHUDOHV TXH IRUPDPRV SRU PHURSODFHU \QDGDPiV/OHJyXQPRPHQWR HQTXH HO
VHU KXPDQR SXGR FUHDU OD LGHD JHQHUDO GH OD LGHD JHQHUDO \ GHVGH HQWRQFHV VHJ~Q
%HUJVRQ KD SRGLGR LQYHQWDU FXDQWDV LGHDV JHQHUDOHV OH SOD]FD 30 S 3HUR
%HUJVRQ WUDVDGPLWLUOR UHLWHUD ORTXHKDVRVWHQLGR UHVSHFWR DORULJHQ GHORV FRQFHSWRV
³>«@ SDUD OD LQPHQVD PD\RUtD GH ODV LGHDV JHQHUDOHV HV
HO LQWHUpV GH OD VRFLHGDG \ HO GH ORV LQGLYLGXRV VRQ ODV
H[LJHQFLDV GH OD FRQYHUVDFLyQ \ GH OD DFFLyQ ORV TXH
SUHVLGHQ VXQDFLPLHQWR ´ 30S
%HUJVRQ VH RSRQH WDQWR D OD VXVWLWXFLyQGH ODV FRVDVSRU ORV FRQFHSWRV FRPRD OR
TXH pO KD GHQRPLQDGR ³OD VRFLDOL]DFLyQ GH OD YHUGDG ´ 30  S  /D
LQWHOLJHQFLD KDELWXDOPHQWH VHSDUD QXHVWURV HVWDGRV GHO DOPD \ WLHQGH D FRQVLGHUDUORV
FRPR XQLGDGHV TXH VH SXHGHQ FRQWDU 'H DFXHUGR FRQ %HUJVRQ OD LQWHQVLGDG GH GLFKRV
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HVWDGRV SRU HVWDU VHSDUDGRV \ \X[WDSXHVWRV HQ QXHVWUD FRQFLHQFLD VHUtD PHGLEOH $O
GLVWLQJXLU XQ HVWDGR GH RWUR DO UHSUHVHQWiUVHORV OD LQWHOLJHQFLD FRPR ³ODV SHUODV GH XQ
FROODU ´ HV GHFLU DO FRORFDUORV HQ OtQHD XQR DO ODGR GHO RWUR ORV HVSDFLDOL]D SDUD
SURFHGHU HQWRQFHV D DGMXGLFDUOHV XQ QRPEUH D FDGD XQR GH HOORV VLQ HPEDUJR OD
LQWHOLJHQFLD WUDEDMD GHO PLVPR PRGR FXDQGR LQWHQWD FRQRFHU OD UHDOLGDG H[WHUQD
'LVWLQJXH FXDOLGDGHV VHQVLEOHV UHFRUWD REMHWRV HQ OD UHDOLGDG SDUD LGHQWLILFDUORV OXHJR
FRQ GLIHUHQWHV QRPEUHV $Vt OD LQWHOLJHQFLD FRQVLJXH VX REMHWLYR GH VXVWLWXLU ODV FRVDV
PDWHULDOHV \ QXHVWURV HVWDGRV FRQVFLHQWHV SRU VtPERORV R PHMRU SRU ORV FRQFHSWRV\ ODV
SDODEUDV &RPR FUHHPRV TXH SRGHPRV UHDOL]DU HVWD VXVWLWXFLyQ VLQ TXH FRPHWDPRV SRU
HOOR XQ HUURU WHUPLQDPRV DWULEX\HQGR OD ILMH]D OD GLVFRQWLQXLGDG \ OD JHQHUDOLGDG GH ODV
SDODEUDV WDQWR DORV HVWDGRVGHO DOPD FRPRDODUHDOLGDG H[WHULRU 30S
$Vt FRPR HV QHFHVDULR WUDVFHQGHU ORV FRQFHSWRV \D KHFKRV SDUD YLYLU OD
H[SHULHQFLD PHWDItVLFD GH OD LQWXLFLyQ WDPELpQ KD\ TXH GHVSUHQGHUVH GH ODV SDODEUDV
SDUD VLPSDWL]DU FRQ OR PiV tQWLPR GH OR UHDO +H DTXt XQ SDVDMH GRQGH %HUJVRQ VXJLHUH
HO GHVSUHQGLPLHQWR GHODV SDODEUDV SDUDDOFDQ]DU OD LQWXLFLyQ
³4XLHQTXLHUD TXH VH KD\D GHVSUHQGLGR GH ODV SDODEUDV
SDUD LU D ODV FRVDV SDUD YROYHU D HQFRQWUDU ODV
DUWLFXODFLRQHV QDWXUDOHV SDUD SURIXQGL]DU
H[SHULPHQWDOPHQWH HQ XQ SUREOHPD VDEH ELHQ TXH HO
HVStULWX PDUFKD HQWRQFHV GH VRUSUHVD HQ VRUSUHVD ´ 30
S
(O HVStULWX HQFXHQWUD ODV DUWLFXODFLRQHV QDWXUDOHV GH OR UHDO FXDQGR H[SHULPHQWD
GLUHFWDPHQWH HVWR HV VLQ OD PHGLDFLyQ GH ORV FRQFHSWRV \ ODV SDODEUDV ORPiVSURIXQGR
 0iVDGHODQWHH[SOLFDUHPRVGHWDOODGDPHQWHODHVSDFLDOL]DFLyQGHORVHVWDGRVGHODOPDFXDQGRDERUGHPRV
HO WHPD GH OD GXUDFLyQ SXUD R HO WLHPSR YHUGDGHUR GH OD FRQFLHQFLD5HFXUULUHPRV DO (QVD\R VREUH ORV
GDWRVLQPHGLDWRVGHODFRQFLHQFLDHQWUHRWURVOLEURVSDUDH[SODQDUORTXHOHHPRVDFHUFDGHODGXUDFLyQHQ
HO3HQVDPLHQWR\ORPRYLHQWH(QODSULPHUDSDUWHGHODLQWURGXFFLyQGHHVWDREUD%HUJVRQGHFODUDTXH
³OD GXUDFLyQ VH H[SUHVD VLHPSUH HQ H[WHQVLyQ/RV WpUPLQRV TXH GHVLJQDQ HO WLHPSR VRQ WRPDGRV D OD
OHQJXD GHO HVSDFLR &XDQGR HYRFDPRV HO WLHPSR HV HO HVSDFLR HO TXH UHVSRQGH DO OODPDPLHQWR´ 30
 S
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GH OD UHDOLGDG PLVPD  'HOHX]H  S  (VWD H[SHULHQFLD UHDO SURIXQGD HV OD
VLPSDWtD HVSLULWXDO R HQ RWURV WpUPLQRV OD LQWXLFLyQ %HUJVRQ QRV GHMD VDEHU FODUDPHQWH
TXH OD SDODEUD HV XQ REVWiFXOR HQ HO FDPLQR KDFLD OD H[SHULHQFLD PHWDItVLFD ¢3RU TXp"
+H DTXt OD SRVLEOH UHVSXHVWD HQ0DWHULD \ PHPRULD %HUJVRQ VRVWLHQH TXH OD ³LGHD GH
JHQHUDOLGDG QR HUD HQ HO RULJHQ PiV TXH QXHVWUD FRQFLHQFLD GH XQD FRLQFLGHQFLD GH
DFWLWXG HQ XQD GLYHUVLGDG GH VLWXDFLRQHV >«@ ´00  S  /D LGHD GH
JHQHUDOLGDG HV HO ³KiELWR PLVPR HVFDODQGR GH OD HVIHUD GH ORV PRYLPLHQWRV KDFLD OD GHO
SHQVDPLHQWR ´ KiELWR TXH VH IRUPD SRU OD  UHSHWLFLyQ GH XQD PLVPD UHDFFLyQ PRWUL] TXH
UHFDH VREUH REMHWRV GLIHUHQWHV ORV FXDOHV HMHUFHQ VXV DFFLRQHV DIHFFLRQHV HQ OD
SHULIHULD GH QXHVWUR FXHUSR 00  S  /D JHQHUDOLGDG DQWHV GH VHU
UHSUHVHQWDGD HQ XQD LGHD JHQHUDO ³HV SULPHUR DFWXDGD SRU HO FXHUSR ´ 5LTXLHU  S
 &XDQGR SHUFHSFLRQHV GLVWLQWDV  SURYRFDQ XQD \ RWUD YH] XQD UHDFFLyQ PRWUL]
VHPHMDQWH FXDQGR LPSULPHQ OD PLVPD DFWLWXG DO FXHUSR \ HO HVStULWX ORJUD REWHQHU GH
HOODV ORV PLVPRV HIHFWRV ~WLOHV HO HVStULWX  GHVSUHQGH R PHMRU DXQ DEVWUDH
HVSRQWiQHDPHQWH DOJR FRP~Q GH HOODV $XQ FXDQGR ORV REMHWRV SHUFLELGRV VHDQ
GLIHUHQWHV OD UHDFFLyQ R OD DFWLWXG GHO FXHUSR DQWH HOORV HV VHPHMDQWH \ HVWD VHPHMDQ]D
HV ³YLYLGD ´ ³DFWXDGD DXWRPiWLFDPHQWH ´ DQWHV GH VHU SHQVDGD SRU OD LQWHOLJHQFLD $KRUD
ELHQ HO HVStULWX TXH DFW~D GH XQ PRGR VHPHMDQWH DQWH ODV SURSLHGDGHV R FXDOLGDGHV
FRPXQHV TXH H[WUDH GH GLVWLQWRV REMHWRV R VLWXDFLRQHV SHUFLEH LQWHOLJHQWHPHQWH GLFKD
VHPHMDQ]D \ HO UHVXOWDGR GH VX DFWLYLGDG LQWHOHFWXDO VHUi XQD LGHD JHQHUDO 3RU HVWR
%HUJVRQ VRVWLHQH TXH OD LGHD JHQHUDO HV SULPHUR VHQWLGD \ YLYLGD9DOJD DSXQWDU DTXt TXH
 %HUJVRQKDGHFODUDGRHQHOWHUFHUFDStWXORGH0DWHULD\PHPRULDTXHHOQRPLQDOLVPRJLUDDOUHGHGRUGHO
VLJXLHQWH FtUFXOR FXDQGR UHIOH[LRQD HQWRUQRDODVLGHDVJHQHUDOHVSDUDJHQHUDOL]DUHVQHFHVDULR DEVWUDHU
ODV VHPHMDQ]DV SULPHUR SHUR HO DEVWUDHU ~WLOPHQWH ODV VHPHMDQ]DV H[LJH GH DQWHPDQR TXH VHSDPRV
JHQHUDOL]DU 00  6LQHPEDUJR%HUJVRQVHxDODTXHGLFKRFtUFXORQRH[LVWHHQYHUGDGSRUTXH
³OD VHPHMDQ]D GH OD TXH SDUWH HO HVStULWX FXDQGR HQ XQ SULQFLSLR DEVWUDH QR HV OD VHPHMDQ]D HQODTXH
GHVHPERFD FXDQGRJHQHUDOL]DFRQVFLHQWHPHQWH´00S/DGLVWLQFLyQEHUJVRQLDQDHQWUHORV
GRVWLSRVGHVHPHMDQ]DDVDEHUODVHPHMDQ]DYLYLGDRDFWXDGDSRUHOFXHUSR\ODSHQVDGDSRUHOHVStULWX
OH SHUPLWH DO QRPLQDOLVPR VXSHUDU VX VXSXHVWR HVFROOR $Vt OD ILORVRItD GH %HUJVRQ KD YLJRUL]DGR OD
GRFWULQDQRPLQDOLVWD FRQODFXDOHVWiGHDFXHUGR
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OD ILORVRItD EHUJVRQLDQD GHILHQGH OD WHVLV VHJ~Q OD FXDO ORV KiELWRV PHFiQLFRV GHO FXHUSR
HVER]DQ \DORVJpQHURV TXHH[SUHVDUHPRV SRVWHULRUPHQWH HQSDODEUDV 00
(O FRQFHSWR TXH SDUWLFLSD GH OD QDWXUDOH]D GHO VLJQR HV GHFLU GHO VHU JHQHUDO \
HVWDEOH QRV LQYLWD D REUDU \ QRV VXJLHUH XQD DFWLWXG DQWH ODV FRVDV 5LTXLHU 
S (O HQWHQGLPLHQWR KXPDQR LPLWDQGR HO WUDEDMR TXH OD QDWXUDOH]D KD UHDOL]DGR HQ
QRVRWURV OD FXDO KD FUHDGR HQ HO RUJDQLVPR KXPDQR XQ FRPSOHMR VLVWHPD QHUYLRVR SRU
HO FXDO SRGHPRV PRQWDU XQ VLQItQ GH PHFDQLVPRV VHQVRULRPRWRUHV SDUD GDU UHVSXHVWDV
YDULDGDV D ODV H[FLWDFLRQHV H[WHUQDV KD PRQWDGR WDPELpQ ³DSDUDWRV PRWRUHV
DUWLILFLDOHV ´ &RQ HVWRV DSDUDWRV DUWLILFLDOHV SRGHPRV UHVSRQGHU D ³XQD PXOWLWXG LOLPLWDGD
GH REMHWRV LQGLYLGXDOHV ´ \ VHJ~Q %HUJVRQ ³HO FRQMXQWR GH HVWRV PHFDQLVPRV HV OD
SDODEUD DUWLFXODGD ´ 00  S  /D SDODEUD WLHQH XQ ILQ SUiFWLFR VXJLHUH XQ
FRPSRUWDPLHQWR DGHFXDGR DQWH ORV REMHWRV UHDOHV QRV GD FLHUWD GLUHFFLyQ UHVSHFWR DO
PRGR HQ TXH GHEHPRV DFWXDU VREUH ODV FRVDV $SDUWH GH OD SHUFHSFLyQ GHO REMHWR TXH
SURYRFD UHVSXHVWDV HO HVStULWX WLHQH OD SDODEUD FRQ OD FXDO OR QRPEUD \ OR GHVFULEH $O
QRPEUDUOR \ DO GDUQRV VX GHVFULSFLyQ VDEHPRV \D OD DFWLWXG LGyQHD DQWH GLFKRREMHWR \
OD SDODEUD SXHGH DVt LPSXOVDUQRV D REUDU GH FLHUWDPDQHUD3RU HVWR%HUJVRQ FRQVLGHUD OD
SDODEUD FRPR XQ PHFDQLVPR PRWRU DUWLILFLDO XQ DUWLILFLR GHO HVStULWX PX\ ~WLO SDUD
UHVSRQGHU D ODV H[FLWDFLRQHV TXH QRV OOHJDQ GHO HQWRUQR HV XQ DUWLILFLR ~WLO SDUD OD
PDQLSXODFLyQ \HO FRQWURO GHOD UHDOLGDG PDWHULDO
E(OWDFWRODYLVLyQ\ODVROLGH]GHORVREMHWRV
5HFLHQWHPHQWH HQ XQ OLEUR SXEOLFDGR FRQ HO WtWXOR $UFKpRORJLH GH %HUJVRQ VX
DXWRU &DPLOOH 5LTXLHU KD DERUGDGR HQ HO VHJXQGR FDStWXOR GH OD ³SULPDFtD GHO WDFWR ´ µOH
SULPDW GX WRXFKHU¶ HO WHPD GHO VHQWLGR GH OD YLVLyQ HQ OD ILORVRItD EHUJVRQLDQD 6HJ~Q
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H[SOLFD 5LTXLHU %HUJVRQ KD VHxDODGR HQ /D HYROXFLyQ FUHDGRUD TXH HO WUDEDMR GH OD
FLHQFLD FRQVLVWH D ILQ GH FXHQWDV HQ WUDGXFLU ODV SHUFHSFLRQHV HQ WpUPLQRV
HVWUHFKDPHQWH YLQFXODGRV HQ VX FRQWHQLGR FRQ HO VHQWLGR GHO WDFWR 5LTXLHU  S
 $VLPLVPR VRVWLHQH TXH SDUD HO EHUJVRQLVPR OD FLHQFLD  SURFXUD TXH WRGRV ORV
VHQWLGRV FRQYHUMDQ HQ HO WDFWR HV GHFLU HO VHQWLGRGHO WDFWR HV FHQWUDO SDUD FLHQFLD SRU OR
TXH HOOD FRQILUPD GH HVWD PDQHUD OD IXQFLyQ SUiFWLFD GH OD SHUFHSFLyQ 3UHJXQWpPRQRV
DKRUD SRU TXp OD FLHQFLD VH DIDQD HQKDFHU VX WUDGXFFLyQGH ODV SHUFHSFLRQHV HQ WpUPLQRV
UHODFLRQDGRV FRQ HO WDFWR HQ YH] GH WpUPLQRV UHODFLRQDGRV FRQ OD YLVLyQ/D FLHQFLD VH ItD
PiV GH ODV VHQVDFLRQHV WiFWLOHV TXH GH ODV YLVXDOHV SRUTXH FRQVLGHUD DEVROXWDV OD
GLPHQVLyQ \ OD IRUPD GH ORV HOHPHQWRV TXH FRQVWLWX\HQ D OD PDWHULD VLQ HPEDUJR HV XQ
KHFKR IiFLOPHQWH FRUURERUDEOH TXH OD YLVLyQ GHO WDPDxR \ OD ILJXUD GH XQD FRVD YDUtDQ
SRU HO FDPELRGH OXJDU R SRVLFLyQ \ SRU OD GLVWDQFLD GHO REVHUYDGRU(O WDFWRQRVEULQGD
SXHV VHQVDFLRQHV TXH SRGUtDPRV FDOLILFDU GH µREMHWLYDV¶  HQ FRPSDUDFLyQ FRQ ODV
VHQVDFLRQHV YLVXDOHV 6HJ~Q 5LTXLHU SHQVDU HQ OD LQYDULDELOLGDG GH OD IRUPD \ HO WDPDxR
GH XQD FRVD HV VHJ~Q OD ILORVRItD EHUJVRQLDQD SHQVDU HQ WpUPLQRV WiFWLOHV PiV TXH HQ
WpUPLQRV YLVXDOHV
%HUJVRQ SRU RWUD SDUWH KD VRVWHQLGR TXH OD PHPRULD MXHJD XQ SDSHO
LPSRUWDQWtVLPR HQ OD VROLGLILFDFLyQ GH OR UHDO $O PLVPR WLHPSR TXH OD SHUFHSFLyQ DFWXDO
H LQVWDQWiQHD GLYLGH OD PDWHULD HQ REMHWRV LQGHSHQGLHQWHV ³QXHVWUD PHPRULD VROLGLILFD
HQ FXDOLGDGHV VHQVLEOHV HO FXUVR FRQWLQXR GH ODV FRVDV ´ 00  S  $TXt
³VROLGLILFDU ´ GHEH HQWHQGHUVH FRPR ³FRQWUDHU ´ HO SDVDGR LQPHGLDWR SXHV OD PHPRULD
UHWLHQH OD PLUtDGD GH YLEUDFLRQHV TXH OOHJDQ GH OD UHDOLGDG H[WHUQD FRPSULPLpQGRODV HQ
XQD FXDOLGDG SHUFLELGD SRU DOJXQR GH QXHVWURV VHQWLGRV 'H HVWH PRGR OD PHPRULD
SURORQJD HO SDVDGR PiV UHFLHQWH HQ HO SUHVHQWH HQ IRUPD GH FXDOLGDGHV GH XQ REMHWR
VyOLGR $KRUD ELHQ %HUJVRQ KD GHMD FODUR HQ0DWHULD \ PHPRULD TXH HO HVStULWX WUD]D
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ODV GLYLVLRQHV HQ OD FRQWLQXLGDG GH OD H[WHQVLyQ SRU HO KHFKR GH TXH FHGH DQWH QXHVWUDV
QHFHVLGDGHV YLWDOHV \ HVWDV PLVPDV QHFHVLGDGHV LQGXFHQ DO HVStULWX D FRQFHELU SRU OR
JHQHUDO OR UHDO FRPR VyOLGR 3HUR OD VROLGH] GH OD PDWHULD SHUFLELGD SRU HO HVStULWX QR
SDUHFH VHU XQ HVWDGR SURSLR GH OD PDWHULD VLQR HO HVWDGR HQ TXH SUHIHULPRV SHUFLELU OR
UHDO 3RU HMHPSOR QR KD\ HYLGHQFLD HPStULFD DOJXQD TXH QRV LPSHOH D UHSUHVHQWDUQRV HO
iWRPR FRPR VyOLGR HQ YH] GH OtTXLGR R JDVHRVR SHUR SHQVDPRV ORV iWRPRV FRPR
FRUS~VFXORV VyOLGRV TXH FKRFDQ XQRV FRQ RWURV /D FLHQFLD HQ HIHFWR DWULEX\H FLHUWD
IRUPD \ WDPDxR LQYDULDEOHV D ORV iWRPRV ¢3RU TXp" 6HJ~Q %HUJVRQ ORV FRQFHELPRV DVt
SRUTXH OD VROLGH] QRV SDUHFH HO HVWDGR ItVLFR PiV LGyQHR SDUD QXHVWUD PDQLSXODFLyQ \
FRQWURO GHOD UHDOLGDG PDWHULDO
³¢3RU TXp SHQVDPRV HQ XQ iWRPR VyOLGR \ SRU TXp HQ
FKRTXHV" 3RUTXH ORV VyOLGRV VLHQGR ORV FXHUSRV VREUH ORV
TXH WHQHPRV QRWRULDPHQWH HO PD\RU DVLGHUR VRQ DTXHOORV
TXH PiV QRV LQWHUHVDQ HQ QXHVWUDV UHODFLRQHV FRQ HO
PXQGR H[WHULRU \ SRUTXH HO FRQWDFWR HV HO ~QLFRPHGLRGH
TXH SDUHFHPRV GLVSRQHU SDUD KDFHU REUDU QXHVWUR FXHUSR
VREUH ORV RWURV FXHUSRV 3HUR H[SHULHQFLDV PX\ VLPSOHV
PXHVWUDQ TXH QR KD\ MDPiV FRQWDFWR UHDO HQWUH GRV
FXHUSRV TXH VH LPSXOVDQ \ SRU RWUD SDUWH OD VROLGH] HVWi
OHMRV GH VHU XQ HVWDGR DEVROXWDPHQWH GLVWLQJXLGR GH OD
PDWHULD 6ROLGH] \ FKRTXH WRPDQ SXHV VX DSDUHQWH
FODULGDG GH ORV KiELWRV \ QHFHVLGDGHV GH OD YLGD SUiFWLFD
LPiJHQHV GH HVH WLSR  QR DUURMDQ QLQJXQD OX] VREUH HO
IRQGRGHODV FRVDV00SS
&RPR OD H[SHULHQFLD GLDULD GH DFXHUGR FRQ %HUJVRQ QRV PXHVWUD VLHPSUH
FXHUSRV TXH VH PXHYHQ FUHHPRV QHFHVDULR TXH ORV PRYLPLHQWRV HOHPHQWDOHV D ORV TXH
ODV FXDOLGDGHV VHQVLEOHV KDQ TXHGDGR UHGXFLGDV VHDQ D VX YH] VRVWHQLGRV SRU
FRUS~VFXORV (V SXHV XQ KiELWR QXHVWUR UHIHULU HO PRYLPLHQWR D HOHPHQWRV VHDQ ORV
iWRPRV X RWURV $Vt HQWUH GLFKRV PRYLPLHQWRV \ ODV FXDOLGDGHV HQ TXH WHUPLQDQ
FRQWUDtGRV VH LQWHUSRQH OD VROLGH] GH ORV iWRPRV /D LPDJLQDFLyQ FRQVLGHUD HQWRQFHV HO
PRYLPLHQWR FRPR XQ DFFLGHQWH HQ HO PyYLO FRPR XQD VHULH GH SRVLFLRQHV XQ FDPELR
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GH UHODFLRQHV 00  S  6L ELHQ HV FLHUWR TXH %HUJVRQ VHxDOD D OD PHPRULD
FRPR OD IDFXOWDG GHO HVStULWX HQFDUJDGD GH OD VROLGLILFDFLyQ GH OR UHDO QR HV PHQRV
FLHUWR TXH ORV VHQWLGRV VRORV ³VLQ ORV DUWLILFLRV GHO HVStULWX ´ QRV SUHVHQWDQ HO
PRYLPLHQWR UHDO FRPR XQ ³WRGR VyOLGR H LQGLYLVR ´ VLQ HPEDUJR RWUD IDFXOWDG GHO
HVStULWX OD LPDJLQDFLyQ WLHQH FRPR WDUHD ³OD GLYLVLyQ DUWLILFLDO´  GH HVWH WRGR
VROLGLILFDGR ³HQ FXHUSRV LQGHSHQGLHQWHV FRQ FRQWRUQRV DEVROXWDPHQWH GHWHUPLQDGRV ´
00  SS  \  3RU HVWR%HUJVRQGLFH HQ0DWHULD \PHPRULD TXHGHVGH
TXH HO VHU KXPDQR DEUH ORV RMRV VX ³FDPSRYLVXDO VH FRORUHDSRU FRPSOHWR ´ \GDGRTXH
ORV REMHWRV VyOLGRV VH KDOODQ XQRV DO ODGR GH ORV RWURV ³QXHVWUR WDFWR GHEH VHJXLU OD
VXSHUILFLH R ODV DULVWDV GH ORV REMHWRV VLQ HQFRQWUDU MDPiV UHVSHFWRGHO VHQWLGRGH OD YLVWD
SXHV SRU PHGLR GH pO SHUFLELPRV XQ PRYLPLHQWR ³FRPR XQ WRGR LQGLYLVLEOH ´  3RU
HO VHQWLGR GHODYLVWD DSUHKHQGHPRV VRODPHQWH OD FRQWLQXLGDG GHOD H[WHQVLyQ 
%HUJVRQ GH DFXHUGR FRQ 5LTXLHU QLHJD OD SULPDFtD D OD YLVLyQ HQWUH ORV VHQWLGRV
RSRQLpQGRVH GH DQWHPDQR D XQ DQKHOR GH +HLGHJJHU TXLHQ KD TXHULGR FRQWHPSODU HQ OD
KLVWRULD GH OD PHWDItVLFD HVWH VHQWLGR HQVDO]DGR SRU HQFLPD GH ORV GHPiV 5LTXLHU 
S  3HUR 5LTXLHU QR VRVOD\D HO KHFKR GH TXH SRGUtDPRV KDOODU HYLGHQFLD D IDYRU GH
OD VXSUHPDFtD GH OD YLVLyQ HQ ODV GRV FRQIHUHQFLDV SURQXQFLDGDV SRU %HUJVRQ HQ OD
8QLYHUVLGDG GH 2[IRUG HQ PD\R GH PLO QRYHFLHQWRV RQFH ODV FXDOHV SRVWHULRUPHQWH
VHUiQ SXEOLFDGDV FRQ HO WtWXOR /D SHUFHSFLyQ GHO FDPELR 5LTXLHU VH OLPLWD D FLWDU
IUDJPHQWRV GH XQ SDVDMH HQ TXH %HUJVRQ SDUHFH HVWLPDU OD YLVWD FRPR HO VHQWLGR PiV
LPSRUWDQWH $FRQWLQXDFLyQ WUDQVFULELUHPRV GLFKR SDVDMH
³>«@ SRUTXH HO VHQWLGR SRU H[FHOHQFLD HV HO GH OD YLVWD \
HO RMR KD WRPDGR HO KiELWR GH UHFRUWDU HQ HO FRQMXQWR GHO
FDPSR YLVXDO ILJXUDV UHODWLYDPHQWH LQYDULDEOHV TXH
HQWRQFHV FRQVLGHUDPRV VH GHVSOD]DQ VLQ GHIRUPDUVH HO
PRYLPLHQWR VH VREUHDxDGLUtD DO PyYLO FRPR XQ DFFLGHQWH
5HVXOWD HQ HIHFWR ~WLO HO WUDWR GLDULR FRQ REMHWRV HVWDEOHV
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\ HQ FLHUWR PRGR UHVSRQVDEOHV D ORV TXH UHFXUULPRV
FRPR D SHUVRQDV (O VHQWLGR GH OD YLVWD VH ODV DUUHJOD SDUD
WRPDU ODV FRVDV EDMR HVWH VHVJR LOXPLQDGRU GHO WDFWR
SUHSDUD QXHVWUD DFFLyQ VREUH HO PXQGR H[WHULRU ´ 30
S
)LMpPRQRV HQ HO GHWDOOH GH TXH OD YLVWD HV ³HO VHQWLGR SRU H[FHOHQFLD ´  \ QR HO
WDFWR (Q HIHFWR OD YLVLyQ LOXPLQD HO VHQWLGR GHO WDFWR \QR D OD LQYHUVD HV GHFLU HO WDFWR
QR VH HQFDUJD KDELWXDOPHQWH GH UHFRUWDU ORV REMHWRV HQ OD FRQWLQXLGDG GH OD H[WHQVLyQ
VLQR OD YLVLyQ (VWD WUDV KDEHU KHFKR ORV FRUWHV HQ ODPDWHULD SRVLELOLWD OD ODERU GHO WDFWR
VREUH OR UHDO OD PRGLILFDFLyQ \ PDQLSXODFLyQ GHO PXQGR H[WHULRU SDUD OD FRQVHUYDFLyQ
GH OD YLGD 'LJDPRV TXH OD YLVLyQ FX\R WUDEDMR FRQVLVWH HQ UHFRUWDU REMHWRV LQYDULDEOHV
\ HVWDEOHV QR GHSHQGH HQ VX REUDU GHO WDFWR VLQR TXH HO WDFWRGHSHQGHGH OD YLVWD SDUD
FXPSOLU FRQ VX IXQFLyQ /D WHVLV GH OD ³SULPDW GX WRXFKHU ´ SURSXHVWD SRU 5LTXLHU QRV
SDUHFH PX\ LQJHQLRVD \ DGPLUDEOHPHQWH GHIHQGLGD SHUR LQVRVWHQLEOH D ILQ GH FXHQWDV
(O WDFWR VROR WHQGUtD VHULDV GLILFXOWDGHV HQ KDOODU ORV REMHWRV ~WLOHV HQ HO HQWRUQR TXH QRV
VHUYLUtDQ SDUD VDWLVIDFHU QXHVWUDV QHFHVLGDGHV \ DGHPiV SDUD FRQVHUYDU OD YLGD DQWH XQD
DPHQD]D LQPLQHQWH HO DFHUFDPLHQWR VLJLORVR GH XQ GHSUHGDGRU SRU HMHPSOR $KRUD
ELHQ FLHUWDPHQWH %HUJVRQ KD GLFKR TXH ³OD YLVLyQ SUHSDUD QXHVWUD DFFLyQ VREUH HO
PXQGR H[WHULRU ´ SHUR ¢TXp RFXUULUtD VL HO VHQWLGR GHO WDFWR SRU DOJXQD OHVLyQRSDUiOLVLV
LQVRVSHFKDGD HQ ODV PDQRV HVWXYLHVH LPSRVLELOLWDGR UHSHQWLQDPHQWH GH DJDUUDU




KHPRV IDEULFDGR 30  SS $QWHV GH GHGLFDUQRV DO TXHKDFHUFLHQWtILFRQRVHVQHFHVDULR
YLYLU SULPHUR ³3ULPXP YLYHUH´ (Q0DWHULD \ PHPRULD %HUJVRQ KDEOD DGHPiV GH OD ³DWHQFLyQ D OD
YLGD´\¢TXpVLJQLILFDDWHQGHUDODYLGDVLQRYLYLUSULPHURDQWHVGHGHGLFDUVHDODHVSHFXODFLyQILORVyILFD
RDODFLHQFLDSRVLWLYD"'HKHFKR%HUJVRQSURSRQH\GHILHQGHWHQD]PHQWHHQ0DWHULD\PHPRULD VXWHVLV
GH TXH HO FHUHEUR KXPDQR QR WLHQH SRU IXQFLyQ SHQVDU VLQR LPSHGLU TXH ODLQWHOLJHQFLDVHSLHUGDHQHO
³HQVXHxR´ (O FHUHEUR HQ OD VHJXQGD SDUWH GH OD LQWURGXFFLyQ DO 3HQVDPLHQWR \ OR PRYLHQWH HV
GHQRPLQDGR ³HO yUJDQR GH OD DWHQFLyQ D OD YLGD´ 30  S  (O HQVXHxR SRU RWUR ODGR Q R
VLJQLILFD RWUD FRVD TXH GHVFRQHFWDUVH GH OD UHDOLGDG RPHMRU DXQ GHVDWHQGHU OD YLGD SDUD VRODPHQWH
UHFRUGDU HO SDVDGR GHVSUHRFXSDGRV GH ODV QHFHVLGDGHV YLWDOHV 00  S  SS +D\
SXHVTXHDWHQGHUDODYLGDSULPHURFRQHOILQGHFRQVHUYDUOD\VXFRQVHUYDFLyQGHPDQGDGHQXHVWUDSDUWH
TXHGLVWLQJDPRVHQQXHVWURGLDULRYLYLU ORVREMHWRVFLUFXQGDQWHV\VXVDFFLRQHVHQHOHVSDFLR00 
S  /D DWHQFLyQ D OD YLGD FRQVLVWH HQ OD E~VTXHGD GH REMHWRV H[WHUQRV TXH VDWLVIDJDQ QXHVW UDV
QHFHVLGDGHV
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PROGHDU WRUFHU URPSHU\GHRWUDV WDQWDV DFFLRQHV"/DYLVLyQTXHKDSUHSDUDGR OD DFFLyQ
VREUH OD UHDOLGDG PDWHULDO QR SXHGH HOOD PLVPD UHDOL]DUOD (Q RWUDV SDODEUDV HO WDFWR HV
WDQ QHFHVDULR R PHMRU DXQ WDQ ³FHQWUDO´  UHVSHFWR D QXHVWUD DFFLyQ PDQLSXODGRUD \
FRQWURODGRUD GH OD UHDOLGDG H[WHUQD FRPR OR HV OD YLVLyQ $Vt HO ³VHQWLGR SRU
H[FHOHQFLD ´ HV H[FHOHQWH HQ OD SUHSDUDFLyQ GH QXHVWUD DFFLyQ SHUR LQFDSD] GH HIHFWXDUOD
SRU Vt VROD 6L OR DQWHGLFKR HV YHUGDG HQWRQFHV ¢QR VHUtDQ DPERV VHQWLGRV ORV PiV
LPSRUWDQWHV R ORV FHQWUDOHV HQ WRUQR D ORV FXDOHV RSHUDUtDQ ORV VHQWLGRV UHVWDQWHV DO
PRPHQWR GHGHGLFDUQRV DOD XWLOL]DFLyQ GHOR UHDO FRQILQHV SUiFWLFRV" 
3RU RWUD SDUWH KD DSDUHFLGRKDFHXQRV DxRVXQ OLEUR WLWXODGR 7KH&KDOOHQJHRI
%HUJVRQLVP HQ HO FXDO VX DXWRU /HRQDUG /DZORU SURSRQH OD WHVLV FRQWUDULD D OD GH
5LTXLHU $ FRQWLQXDFLyQ WUDQVFULELPRV XQ SDVDMH GRQGH /DZORU HQFXPEUD HO VHQWLGR GH
OD YLVWD DXQSRUHQFLPD GHO WDFWR
³&RPR KHPRV YLVWR HQ OD GLVFXVLyQ GHO SULPHU
FDStWXOR VREUH HO FRQFHSWR EHUJVRQLDQR GH LPDJHQ
%HUJVRQ GD SULRULGDG D OD YLVLyQ SUHFLVDPHQWH SRU VX
FRQWLQXLGDG XQD YH] QXHVWURV RMRV VH DEUHQ YHPRV
LPiJHQHV FRQWLQXDPHQWH R VLQ LQWHUUXSFLRQHV < OD
SULRULGDG GH OD YLVLyQ HV OD UD]yQ SRU OD TXH pO OODPD
LQWXLFLyQ D OD UHIOH[LyQ >«@ OD YLVLyQ WLHQH XQD FRQH[LyQ
FRQ OD OX] 3HUR GHELGR D VX FRQH[LyQ FRQ OD OX] OD YLVLyQ
HVWi LQWHUHVDGD HVWULFWDPHQWH HQ ODV LPiJHQHV HV HO
VHQWLGR TXH PiV QRV LQIRUPD DFHUFD GH XQD SRVLEOH DFFLyQ
/DZORU S²OD WUDGXFFLyQ HVQXHVWUD
/DZORU SHUWHQHFH VLQ GXGD DO FRQMXQWR GH ORV FRPHQWDULVWDV TXH GHILHQGHQ OD
WHVLV GH OD SULPDFtD GH OD YLVLyQ HQ HO SHQVDPLHQWR GH %HUJVRQ 'H DFXHUGR FRQ/DZORU
%HUJVRQ KD VRVWHQLGR TXH HO WDFWR HV VLPLODU D OD YLVLyQ SRUTXH HO FRQWDFWR GH OD PDQR
TXH VH GHVOL]D VREUH XQD VXSHUILFLH ³LPSOLFD XQD H[SHULHQFLD LQLQWHUUXPSLGD ´ SHUR D
GLIHUHQFLD GHO VHQWLGR GH OD YLVWD HO WDFWR QR HV XQ VHQWLGR TXH RSHUH D GLVWDQFLD (V
HYLGHQWH TXH SRU HO WDFWR HQWUDPRV HQ FRQWDFWR LQPHGLDWR FRQ ORV REMHWRV DXQTXH SDUD
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/DZORU GLFKR FRQWDFWR GLUHFWR HV VyOR VXSHUILFLDO QR SURIXQGR SXHV SDUD DOFDQ]DU OD
SURIXQGLGDG GHO REMHWR WHQGUtDPRV TXH UDVJDU OD VXSHUILFLH KDVWD OOHJDU D OR PiV
SURIXQGR GH OD FRVD SHUR VL REUDPRV DVt WHQGUtDPRV HQ QXHVWUDV PDQRV DO ILQDO ORV
WUR]RV GH OR TXH IXH HO REMHWR /DZORU  S  /DZORU VRVWLHQH TXH OD YLVLyQ
VXSHUD DO WDFWR HQ OD FDQWLGDG GH LQIRUPDFLyQ TXH QRV GD DFHUFD GH QXHVWUD DFFLyQ
SRVLEOH VREUH OR UHDO H[WHUQR 3HUR HVWD DILUPDFLyQ GH /DZORU QRV OOHYDU D FXHVWLRQDUQRV
DKRUD OR VLJXLHQWH ¢DFDVR %HUJVRQQRKD VRVWHQLGR HQ0DWHULD \PHPRULDTXH OD ³IRUPD
YLVXDO´  HO ³UHOLHYH YLVXDO´  \ OD ³GLVWDQFLD YLVXDO´  GH TXH QRV LQIRUPD OD YLVWD QR VRQ HQ
VHJXLGD GDWRV YHULILFDGRV SRU HO WDFWR" /DZORU  S  (Q FDVR GH TXH XQ VHU
KXPDQR FDUHFLHVH GHO VHQWLGR GH OD YLVWD VX VHQWLGR GHO WDFWR SRGUtD LQIRUPDUOH OD IRUPD
\ HO UHOLHYH GH ORV REMHWRV (Q UHODFLyQ D QXHVWUD DFFLyQ SRVLEOH VREUH ODV FRVDV
PDWHULDOHV QRV SDUHFH TXH %HUJVRQ QR HQVDO]D OD YLVWD SRU HQFLPD GHO WDFWR VLQR TXH
FRQVLGHUD DDPERV VHQWLGRV LJXDOPHQWH LPSRUWDQWHV 
(V LQWHUHVDQWH REVHUYDU TXH %HUJVRQ DO FDUDFWHUL]DU OD LQWXLFLyQ OD KD GHVFULWR
UHFXUULHQGR DO VHQWLGR GHO WDFWR SXHV KD KDEODGR GH OD LQWXLFLyQ FRPR XQ ³FRQWDFWR ´
GLUHFWR GHO HVStULWX FRQ ORPiV tQWLPRGH ODV FRVDV  3HURQRSRGHPRVREYLDU HO KHFKRGH
TXH %HUJVRQ KD H[SOLFDGR WDPELpQ OD LQWXLFLyQ FRPR XQD ³YLVLyQ GLUHFWD GHO HVStULWX SRU
HVStULWX ´ \ TXH OD IXQFLyQ SULQFLSDO GH OD LQWXLFLyQ HV HVWD YLVLyQ HVSLULWXDO GLUHFWD 30
 S  $GHPiV %HUJVRQ GHFODUD HQ HO 3HQVDPLHQWR \ OR PRYLHQWH TXH OD
LQWXLFLyQ FRPR YLVLyQ GLUHFWD GH QXHVWUD SURSLD GXUDFLyQ \ GH OD GH ODV FRVDV HV ³XQ
FRQRFLPLHQWR TXH HV XQ FRQWDFWR H LQFOXVR XQD FRLQFLGHQFLD ´ FRQ HO LQWHULRU GHO REMHWR
30  S  $Vt TXHGD GHPRVWUDGR TXH OD LQWXLFLyQ FRPR YLVLyQ HVSLULWXDO HV
XQ FRQWDFWR LQPHGLDWR TXH OD LQWHOLJHQFLD µWRFD¶ HO LQWHULRU GH OR UHDO HQ OD H[SHULHQFLD
LQWXLWLYD (VWH ³YHU ´ HVSLULWXDO HV XQ ³WRFDU ´ HVSLULWXDO SRUTXH FXDQGR OD LQWHOLJHQFLD
³YH ´ LQPHGLDWDPHQWH OD GXUDFLyQ GH OR LQWHUQR QXHVWUD FRQFLHQFLD R OD GXUDFLyQ GH ODV
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FRVDV OD FRQFLHQFLD TXH KD SHQHWUDGR OD PDWHULD FRLQFLGH FRQ HO REMHWR GH OD LQWXLFLyQ
(Q HVWRHQHIHFWR FRQVLVWH OD VLPSDWtD HQOD ILORVRItD EHUJVRQLDQD
1RV SDUHFH TXH ODV WHVLV RSXHVWDV GH 5LTXLHU \ /DZORU TXHKHPRV H[SXHVWR DTXt
VRQ FDGD XQD SDUFLDOPHQWH YHUGDGHUDV SXHV %HUJVRQ KD VHxDODGRTXH OD YLVLyQ\ HO WDFWR
VRQ  LJXDOPHQWH LPSRUWDQWHV SDUD YLYLU PLHQWUDV TXH HO JXVWR HO ROIDWR \ OD DXGLFLyQ
TXHGDQ UH]DJDGRV HQXQ VHJXQGR OXJDU+H DTXt XQSDVDMH GHO FXDUWR FDStWXORGH0DWHULD
\PHPRULDGRQGH%HUJVRQ H[SUHVDGLiIDQDPHQWH ORVXVRGLFKR
³8Q FXHUSR HV GHFLU XQ REMHWR PDWHULDO
LQGHSHQGLHQWH VH SUHVHQWD DQWH WRGR D QRVRWURV FRPR XQ
VLVWHPD GH FXDOLGDGHV HQ HO TXH OD UHVLVWHQFLD \ HO FRORU
GDWRV GH OD YLVWD \ GHO WDFWR RFXSDQ HO FHQWUR \
PDQWLHQHQ HQ VXVSHQVR HQ FLHUWR PRGR D WRGDV ODV RWUDV
3RU XQDSDUWH ORV GDWRVGH OD YLVWD \GHO WDFWRVRQDTXHOORV
TXH VH H[WLHQGHQ PiV PDQLILHVWDPHQWH HQ HO HVSDFLR \ OD
FDUDFWHUtVWLFD HVHQFLDO GHO HVSDFLR HV OD FRQWLQXLGDG
([LVWHQ LQWHUYDORV GH VLOHQFLR HQWUH ORV VRQLGRV SXHV HO
RtGR QR HVWi VLHPSUH RFXSDGR HQWUH ORV RORUHV HQWUH ORV
VDERUHV VH HQFXHQWUDQ YDFtRV FRPR VL HO ROIDWR \ HO JXVWR
VyOR IXQFLRQDUDQ  DFFLGHQWDOPHQWH SRU HO FRQWUDULR GHVGH
TXH DEULPRV ORV RMRV  QXHVWUR FDPSRYLVXDO VH FRORUHDSRU
FRPSOHWR >«@ ´00S
1RV HV ~WLO ILMDU HO OXJDU GH XQ REMHWR HQ HO SXQWR SUHFLVR GRQGH SRGUtDPRV
WRFDUOR (Q OD ILMDFLyQ SUHFLVD GHO OXJDU DFW~D VLQ GXGD DOJXQD OD YLVLyQ SHUR QXHVWUDV
PDQRV SXHGHQ WDPELpQ ORFDOL]DU HO REMHWR HQ XQ OXJDU GHWHUPLQDGR \ SDOSDU D VXYH] VXV
FRQWRUQRV 3RU HO WDFWR SRGHPRV FRQVLGHUDU HVWRV FRQWRUQRV FRPR SURSLRV GH OD FRVD
FRPR ORV FRQWRUQRV TXH GHQRWDQ VX H[WHQVLyQ OLPLWDGD HQ HO HVSDFLR $Vt HO VHQWLGR GHO
WDFWR SXHGH FRUURERUDU OD VHSDUDFLyQ GH XQ REMHWR R HQ RWURV WpUPLQRV VX
LQGHSHQGHQFLD GH ODV GHPiV FRVDV HQ GHUUHGRU SHUR OD GRFWULQD EHUJVRQLDQD GH ORV
VHQWLGRV VRVWLHQH TXH OD YLVLyQ KDFH OR PLVPR HV GHFLU HVWH VHQWLGR QRV LQIRUPD GH OD
VHSDUDFLyQ GH ORV REMHWRV PDWHULDOHV (O REMHWR PDWHULDO LQGHSHQGLHQWH HV XQ VLVWHPD GH
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FXDOLGDGHV GH HQWUH ODV FXDOHV %HUJVRQ VHxDOD FRPR ODV FHQWUDOHV D OD FXDOLGDGYLVXDO \ D
OD WiFWLO &XDQGR HO REMHWR PDWHULDO FDPELD GH IRUPD R VHPXHYH OD YLVLyQ FRQVWDWD HVWDV
YDULDFLRQHV \ OXHJR HO WDFWR ODV YHULILFD 3RU FRQVLJXLHQWH OD VHULH GH VHQVDFLRQHV
YLVXDOHV \ OD VHULH GH ODV VHQVDFLRQHV WiFWLOHV VH FRUUHVSRQGHQ XQD FRQ OD RWUD 00
 S  (Q OD ILORVRItD EHUJVRQLDQD QR KD\ SXHV XQD ³SULPDFtD GHO WDFWR ´
WDPSRFR XQD ³SULPDFtD GH OD YLVLyQ ´ VLQR HQ WRGR FDVR XQD SULPDFtD GH DPERV
VHQWLGRV 
5LTXLHU VHxDOD SRU RWUD SDUWH TXH %HUJVRQ KD SUHIHULGR XWLOL]DU OD QRFLyQ GH
µLQWHOLJHQFLD¶ DQWHV TXH OD QRFLyQ GH UD]yQ ȞȠȔȢ SRUTXH HO HQWHQGLPLHQWR QR KDEDMDGR
GHO FLHOR FRPR OD OOXYLD SDUD LQGLYLGXDOL]DUVH HQ ORV FXHUSRV VLQR TXH KD VXELGR GH ODV
PDQRV D OD FDEH]D 5LTXLHU  S  &DEH SUHJXQWDUVH DKRUD TXp HQWHQGtD
%HUJVRQ SRU HVWD VXELGD GH OD LQWHOLJHQFLD GHVGH ³ODV PDQRV D OD FDEH]D ´ (O
HQWHQGLPLHQWR VHJ~Q 5LTXLHU KD GHYHQLGR ³FLHQFLD ´ HQ OD FDEH]D GHO VHU KXPDQR 3DUD
5LTXLHU SDUHFH TXH OD LQWHOLJHQFLD HV XQD SURORQJDFLyQ GHO VHQWLGR GHO WDFWR \  OR HV HQ
XQ VHQWLGR VHJ~Q HO EHUJVRQLVPR 1R SRGHPRV QHJDU TXH GH DFXHUGR FRQ %HUJVRQ ³OD
LQWHOLJHQFLD HV HVHQFLDOPHQWH OD IDFXOWDG GH PDQHMDU OD PDWHULD ´ TXH HOOD ³FRPHQ]y DO
PHQRV DVt´  30  S   &RPR OD LQWHOLJHQFLD VH KDOOD SULPHUR HQ QXHVWUDV
PDQRV SXHV DQWHV GH TXH OD KXPDQLGDG  HPSH]DUD D SHQVDU OD PDWHULD FRQ XQ ILQ
SUiFWLFR FRPHQ]y D XVDUOD FRQ VXVPDQRV \PiV WDUGH OD OX]GH HVWDV VH UHIOHMDUtD HQ
OD LQWHOLJHQFLD OD HVFXHOD GHEHUtD FRPHQ]DU HQ HO SURFHVR HGXFDWLYR GHO QLxR SRU HO
GHVDUUROOR GHO WDFWR5LTXLHU S
1R REVWDQWH %HUJVRQ KD GHFODUDGR WDPELpQ TXH ³OD LQWHOLJHQFLD HV OD
SURORQJDFLyQ GH QXHVWURV VHQWLGRV ´ GH WRGRV HOORV \ QR GH XQR VROR  30  S
 ,QFOXVR  %HUJVRQ KD KDEODGR GH OD QHFHVLGDG GH XQD HGXFDFLyQ WDQWR GHO WDFWR
FRPRGHODYLVLyQ HQHO SULPHU FDStWXOR GH0DWHULD\PHPRULD
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³>«@ QXHVWURV VHQWLGRV WLHQHQ QHFHVLGDG GH HGXFDUVH 1L
OD YLVWD QL HO WDFWR OOHJDQ LQPHGLDWDPHQWH D ORFDOL]DU VXV
LPSUHVLRQHV (V QHFHVDULD XQD VHULH GH DSUR[LPDFLRQHV H
LQGXFFLRQHV D WUDYpV GH ODV FXDOHV FRRUGLQDPRV QXHVWUDV
LPSUHVLRQHV HQWUH Vt´  00S
&XDQGR %HUJVRQ SURSRQH DO ILQDO GH OD VHJXQGD SDUWH GH OD LQWURGXFFLyQ DO
3HQVDPLHQWR \ OR PRYLHQWH TXH ³OD LQWHOLJHQFLD HV HVHQFLDOPHQWH OD IDFXOWDG GH PDQHMDU
OD PDWHULD ´ HVWi PHGLWDQGR DFHUFD GH OD UHOHYDQFLD TXH GHEHUtD WHQHU HO WUDEDMR PDQXDO
HQ OD HGXFDFLyQ GHO QLxR SXHV QRV KHPRV DFRVWXPEUDGR D QR YHU HQ HO WUDEDMR PDQXDO
³PiV TXH XQ PRWLYR GH UHFUHR ´ %HUJVRQ HQ HIHFWR UHIOH[LRQD HQ WRUQR D ORV PpWRGRV
GH HQVHxDQ]D \ HQIDWL]D HQ HVWD SDUWH GH VXREUD OD LPSRUWDQFLD GHGHVDUUROODU HO VHQWLGR
GHO WDFWR 'H DFXHUGR FRQ OD ILORVRItD EHUJVRQLDQD DO QLxR TXH VH OH EULQGDVH OD
RSRUWXQLGDG GH HMHUFLWDU VXV PDQRV HQ OD FRQVWUXFFLyQ GH QXHYRV REMHWRV R LPiJHQHV
GXUDQWH VXV DxRV HVFRODUHV SRGUtD GHVDUUROODU FRQVLGHUDEOHPHQWH VX FDSDFLGDG GH
LQYHQFLyQ ³OD PDQR GHO QLxR VH HMHUFLWD QDWXUDOPHQWH HQ OD FRQVWUXFFLyQ ´ \ VL OD
HVFXHOD SURSLFLDVH HQ YDULDV RFDVLRQHV TXH HO SiUYXOR SUDFWLFDUD FLHUWDV DUWHV R
DFWLYLGDGHV PDQXDOHV OD VRFLHGDG REWHQGUtD ³PiV WDUGH GHO KRPEUH KHFKR XQ
UHQGLPLHQWR VXSHULRU ´ \D TXH ³VH DFUHFHUtD VLQJXODUPHQWH OR TXH KD\ GH DFFLyQ
LQYHQWLYD HQ HO PXQGR ´ 30  S   3HUR ³OD DFFLyQ LQYHQWLYD ´ GHO DOXPQR HV
VLQ GXGD GLULJLGD SRU VX LQWHOLJHQFLD /DV PDQRV SXHULOHV TXH LQYHQWDQ QXHYDV ILJXUDV
DFW~DQ GH DFXHUGR FRQ ODV GLUHFWULFHV GH XQD LQWHOLJHQFLD SURSLD GH VX HGDG WHPSUDQD
$KRUD ELHQ %HUJVRQ VRVWLHQH HQ 0DWHULD \ PHPRULD TXH WRGRV ORV VHQWLGRV GHEHQ
HGXFDUVH SHUR VH UHILHUH HVSHFLDOPHQWH D OD YLVLyQ \ DO WDFWR (Q OD DFFLyQ LQYHQWLYD GHO
QLxR ODV VHQVDFLRQHV WiFWLOHV \ ODV YLVXDOHV VH FRRUGLQDQ XQDV FRQ ODV RWUDV HQ RWUDV
SDODEUDV VL ELHQ HV FLHUWR TXH pO SHUFLEH OD UHVLVWHQFLD \ OD WH[WXUD SDUWLFXODU GH ORV
PDWHULDOHV FRQ ORV FXDOHV SRGUtD FUHDU DOJXQD ILJXUD WDPELpQ SHUFLEH VXV FRORUHV HQWUH
RWUDV FXDOLGDGHV SHUFHSWLEOHV YLVXDOPHQWH /D YLVLyQ \ HO WDFWR WUDEDMDQ HQ FRQMXQWR
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FXDQGR HO QLxR ³PDQHMD ´ ORV PDWHULDOHV FRQ ORV TXH MXHJD \ FUHD REMHWRV TXH VRQ
SURGXFWRVGHVXLQWHOLJHQFLD LQYHQWRUD 
&XDQGR %HUJVRQ GLFH TXH OD LQWHOLJHQFLD HV SRU QDWXUDOH]D OD IDFXOWDG GH
PDQHMDU OD PDWHULD TXLHUH GHFLU TXH HOOD SLHQVD ODPDWHULD FRQXQ ILQSUiFWLFR D VDEHU OD
VDWLVIDFFLyQ GH QXHVWUDV QHFHVLGDGHV YLWDOHV 6LQ HPEDUJR QXHVWURV VHQWLGRV VREUH WRGR
OD YLVLyQ \ HO WDFWR RSHUDQ FRQ OD PLVPD ILQDOLGDG 3RU HVWR %HUJVRQ DVHYHUD TXH OD
LQWHOLJHQFLD HV OD SURORQJDFLyQ GH QXHVWURV VHQWLGRV SXHV HOOD FRQWLQXDUi FXPSOLHQGR
FRQ OD WDUHD GH KXUJDU HQ OD UHDOLGDG H[WHULRU DTXHOORV REMHWRV LGyQHRV SDUD OD
VDWLVIDFFLyQ GH OD QHFHVLGDG DSUHPLDQWH GH OD DOLPHQWDFLyQ \ GH WRGDV ODV RWUDV
QHFHVLGDGHV IXQGDPHQWDOHV GH OD YLGD TXH ³VH RUJDQL]DQ D VX DOUHGHGRU ´ 00  S
 (VWDV TXH WLHQHQ FRPR REMHWLYR SULQFLSDO OD FRQVHUYDFLyQ WDQWR GHO VXMHWR
SDUWLFXODU FRPR GH OD HVSHFLH VRQ FRPR GHVWHOORV GH OX] TXH ³ILMDGRV HQ OD FRQWLQXLGDG
GH ODV FXDOLGDGHV VHQVLEOHV GLEXMDQ HQ HOOD FXHUSRV GLVWLQWRV ´ 00  S  /DV
QHFHVLGDGHV VyOR SXHGHQ VDWLVIDFHUVH HVFXOSLHQGR FXHUSRV HQ GLFKD FRQWLQXLGDG \ ORV
FXHUSRV TXH VHDQ WDOODGRV VH UHODFLRQDUiQ XQRV FRQ RWURV 6L HVWR HV DVt OD LQWHOLJHQFLD
TXH UHFRUWD ORV REMHWRV PDWHULDOHV HQ OD FRQWLQXLGDG GH OD H[WHQVLyQ HV LQGXFLGD SRU ODV
QHFHVLGDGHV D UHDOL]DU GLFKRV FRUWHV 'HWHQJiPRQRV DKRUD HQ HO WHPD GH OD LQWHOLJHQFLD
SDUDGHVFXEULU FXiOHV VRQVXV IXQFLRQHV \VXQDWXUDOH]D VHJ~Q OD ILORVRItD EHUJVRQLDQD 
F/DLQWHOLJHQFLDDQDOtWLFD
¢&yPR YLYLUtD HO VHU KXPDQR VL QR KXELHVH DGTXLULGR HYROXWLYDPHQWH OD IDFXOWDG
GH OD LQWHOLJHQFLD" 6LQ GXGD GHVGH OD SHUVSHFWLYD EHUJVRQLDQD ³QXHVWUD YLGD FDUHFHUtD
GH WRGR HO RUGHQ TXH DSDUHFH DQWH QRVRWURV HQ OD IRUPD GH HYHQWRV VXFHVLYRV ´ QR
SHUFLELUtDPRV ³WRGDV ODV GLYLVLRQHV \ OtQHDV TXH QRV SDUHFHQ VHU ODV DUWLFXODFLRQHV
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DFWXDOHV GHO PXQGR PDWHULDO LQHUWH ´ SHUR VL HVWR IXHUD DVt OD YLGD QR GHMDUtD SRU HOOR GH
H[LVWLU HQ HO PXQGR &DUU   S  /D QDWXUDOH]D VHJ~Q %HUJVRQ QRV KD GDGR OD
LQWHOLJHQFLD SDUD TXH GRPLQHPRV OD PDWHULD /D UHDOLGDG FRQWLQXD TXH DSUHKHQGHQ
QXHVWURV VHQWLGRV HV HO REMHWR VREUH HO FXDO UHFDH OD RSHUDFLyQ DQDOtWLFD GHO SHQVDPLHQWR
'H DFXHUGR FRQ %HUJVRQ OD LQWHOLJHQFLD GLYLGH OD FRQWLQXLGDG GH OR UHDO HQ REMHWRV
LQGLYLGXDOHV FRQ ORV FXDOHV SRGUtDPRV VDWLVIDFHU QXHVWUDV QHFHVLGDGHV YLWDOHV 6LQ
HPEDUJR HVWD IDFXOWDG GH SHQVDU HVWDEOHFH FLHUWDV UHODFLRQHV R DUWLFXODFLRQHV HQWUH ORV
REMHWRV PDWHULDOHV 6L ELHQ HV FLHUWR TXH HVWDV DUWLFXODFLRQHV VRQ HQXQ VHQWLGR QDWXUDOHV
SRUTXH ³VLJXHQ ODV QHFHVLGDGHV SUiFWLFDV GH QXHVWUD QDWXUDOH]D ´ QR HV PHQRV FLHUWR TXH
GLFKDV UHODFLRQHV VRQ UHODWLYDV D QXHVWUDV QHFHVLGDGHV HV GHFLU ³FRQ RWUDV QHFHVLGDGHV
KDEUtD RWUDV GLYLVLRQHV ´ &DUU  S  $Vt SXHV QXHVWUR FRQRFLPLHQWR LQWHOHFWXDO
GH ODV FRVDV QXHVWUDV GHVFULSFLRQHV \ QXHVWURV UHODWRV KLVWyULFRV GH HOODV QR HV D ILQ GH
FXHQWDV DEVROXWR
/D LQWHOLJHQFLD KD VLGR GHVGH VX DSDULFLyQ HQ QRVRWURV XQD IDFXOWDG TXH SUHILHUH
DFWXDU VREUH OR QR RUJDQL]DGR 30  SS  2ULJLQDOPHQWH WLHQGH D OD
IDEULFDFLyQ GH ~WLOHV LQVWUXPHQWRV DUWLILFLDOHV TXH D\XGDQ D QXHVWURV yUJDQRV \
H[WUHPLGDGHV GHO FXHUSR KXPDQR HQ OD PDQLSXODFLyQ GH ORV REMHWRV FLUFXQGDQWHV
$GHPiV VHJ~Q %HUJVRQ DVt FRPR OD QDWXUDOH]D OH KD GDGR D OD DEHMD HO LQVWLQWR TXH
HQFDPLQD VXV DFFLRQHV DVt DO VHU KXPDQR OH KD RWRUJDGR OD LQWHOLJHQFLD SDUD TXH HVWD
IDFXOWDG GLULMD VX FRQGXFWD KDFLD OD FRQYLYHQFLD VRFLDO \ D OD IDEULFDFLyQ (O WUDEDMR
QRUPDO GH OD LQWHOLJHQFLD HVWi SXHV PX\ GLVWDQWH GH VHU GHVLQWHUHVDGR \ SRU OR JHQHUDO
QR SURFXUD FRQRFHU SRU FRQRFHU VLQR VDFDU SDUWLGR GH OD PDWHULD OR FXDO HV XQD
H[LJHQFLD GH OD YLGD /D LQWHOLJHQFLD HV OD PDQHUD KXPDQD GH SHQVDU TXH QR HYROXFLRQD
PiVTXHHQHO HVSDFLR 30S
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µ3HQVDU¶ HQ HO VHQWLGR RUGLQDULR GH OD SDODEUD FRQVLVWH HQ LU GH ORV FRQFHSWRV\D
KHFKRV D ODV FRVDV \ QR D OD LQYHUVD ,0  S  3DUD HO LQWHOHFWR QDGD VH FUHD
QDGD VH SLHUGH /R TXH DSDUHFH DQWH QRVRWURV FRPRQXHYR\GHVFRQRFLGR OD LQWHOLJHQFLD
VH OR UHSUHVHQWDUi FRP~QPHQWH FRPR XQ DUUHJOR GH HOHPHQWRV SUHH[LVWHQWHV 3RU
FRQVLJXLHQWH µFRQRFHU¶ XQ REMHWR UHDO HQ OD DFHSFLyQ XVXDO GH HVWD SDODEUD FRQVLVWH HQ
WRPDU FRQFHSWRV \D FRQVWUXLGRV GRVLILFDUORV \ FRPELQDUORV GH WDO PRGR TXH WHQJDPRV
DO ILQDO XQ HTXLYDOHQWH SUiFWLFR GHO REMHWR &XDQGR LQGDJDPRV D TXp JpQHUR SHUWHQHFH
XQ REMHWR QXHYR R PHMRU FXDQGR OR REOLJDPRV D HQWUDU HQ XQ JpQHUR FRQRFLGR
EXVFDPRV HQ YHUGDG FRQRFHU TXp HVSHFLH GH DFFLyQ SRGUtDPRV UHDOL]DU VREUH OD FRVD
QXHYD \ WDPELpQ OD DFWLWXG TXH GHEHUtDPRV DVXPLU DQWH HOOD SHUR OOHYDGRV SRU OD
LQWHOLJHQFLD TXH SUHSDUD H LOXPLQD QXHVWUD DFFLyQ TXHUHPRV DFWXDU VREUH XQD UHDOLGDG
ILMD \ HVWDEOH TXH QR YDUtH FRQVWDQWHPHQWH (V PXFKR PiV GLItFLO REUDU VREUH XQ REMHWR
HQ SHUSHWXR PRYLPLHQWR TXH HQ XQD FRVD TXLHWD \ VXPLVD DQWH QXHVWUD SRVLEOH DFFLyQ
1R REVWDQWH OD UHDOLGDG FDPELD FRQVWDQWHPHQWH HOOD HVWi VLHPSUH HQ PRYLPLHQWR
1XHVWUD LQWHOLJHQFLD VH ODV LQJHQLDUi HQWRQFHV SDUD SDUDOL]DU OD UHDOLGDG PyYLO SHUR
¢FyPR ORJUD LQPRYLOL]DU OR UHDO" %HUJVRQ QRV UHVSRQGH HQ 3HQVDPLHQWR \ OR PRYLHQWH
TXH OD LQWHOLJHQFLD UHWLHQH GHO PRYLPLHQWR VyOR XQD VHULH GH SRVLFLRQHV 30  S
 &DGD XQD GH ODV SRVLFLRQHV GHO REMHWR FRUUHVSRQGH D XQ SXQWR HVSDFLDO \ OD
LQWHOLJHQFLD ILMD HO REMHWR PyYLO HQ FDGD SXQWR /D LQWHOLJHQFLD FXDQGR SLHQVD XQ REMHWR
HQ PRYLPLHQWR WRPD VREUH VX PRYLOLGDG XQD R YDULDV ³YLVWDV ´ R ³LQVWDQWiQHDV ´
 (Q 3HQVDPLHQWR \ OR PRYLHQWH %HUJVRQ HVWDEOHFH OD GLVWLQFLyQ HQWUH µLQWHOLJHQFLD JHQHUDO¶ H
µLQWHOLJHQFLDPDWHPiWLFD¶ 30  SS (Q HVWDREUDODLQWHOLJHQFLDJHQHUDOVHGHILQHFRPR
³ODIDFXOWDGGHDMXVWDUµUD]RQDEOHPHQWH¶ORVFRQFHSWRV\GHPDQHMDUFRQYHQLHQWHPHQWHODVSDODEUDV´TXH
FRQWULEX\H D OD YLGD VRFLDO PLHQWUDV TXH OD LQWHOLJHQFLD PDWHPiWLFD ³SUHVLGH HO FRQRFLPLHQWR GH OD
PDWHULD´ 'HFLPRV TXH XQ VHU KXPDQR HV LQWHOLJHQWH HQ VHQWLGR JHQHUDO FXDQGR PXHVWUD XQD JUDQ
KDELOLGDG HQ XQLU FRQFHSWRV XVXDOHV FRQ HO ILQ GH H[WUDHU FRQFOXVLRQHV SUREDEOHV GH HOORV 3HUR
FLHUWDPHQWH QR DFHSWDUtDPRV TXH XQ KRPEUH R XQD PXMHU VLPSOHPHQWH KiELOHV HQ HO PDQHMR GH ORV
FRQFHSWRV XVXDOHV VH HQFDUJDVHQGHUHVROYHUORVSUREOHPDVFLHQWtILFRVSXHVODLQWHOLJHQFLDGHWHUPLQDGD
FRPRFLHQFLDGHDFXHUGRFRQ%HUJVRQVHKDWUDQVIRUPDGRHQHVStULWXPDWHPiWLFRItVLFRELROyJLFR\KD
GHVFDUWDGR ORV FRQFHSWRV YDJRV XWLOL]DGRV HQ HO GLiORJR FRORTXLDO VXVWLWX\pQGRORV SRU VLJQRV PiV
DSURSLDGRVHVGHFLUSUHFLVRV
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LQPyYLOHV (O UHVXOWDGR GH HVWD RSHUDFLyQ LQWHOHFWXDO HV ³XQD VHULH GH SRVLFLRQHV ´ OD
GHVDSDULFLyQ GHO PRYLPLHQWR \ HO HVFDPRWHR GH ORV HIHFWRV GHO WLHPSR HQ ODV FRVDV /D
LQWHOLJHQFLD SRGUiWRPDUXQ VLQItQ GHYLVWDV GHOREMHWRUHDO VHJ~Q OH SOD]FD 
(Q HO SULPHU SiUUDIR GH OD ,QWURGXFFLyQ D OD PHWDItVLFD %HUJVRQ VRVWLHQH TXH
H[LVWHQ GRV PRGRV SURIXQGDPHQWH GLIHUHQWHV GH FRQRFHU ,0  S  (Q HO SULPHU
PRGR VHJ~Q %HUJVRQ XQR GD YXHOWDV DOUHGHGRU GHO REMHWR PLHQWUDV TXH HQ HO VHJXQGR
HQWUDPRV HQ OD FRVD KDVWD OR PiV tQWLPR GH VX VHU (O FRQRFLPLHQWR JHQHUDGR SRU HO
SULPHU PRGR GHSHQGHUi GHO SXQWR GHYLVWD HQTXHXQR VH FRORTXH SXHV HO FDPELRGHXQ
SXQWR D RWUR LPSOLFD D VX YH] XQ FDPELR GHO DVSHFWR FRQRFLGR D RWUR (O FRQRFLPLHQWR
DGTXLULGR SRU HVWH SULPHU PRGR GHSHQGH LQFOXVR GH ORV VtPERORV FRQ TXH XQR VH
H[SUHVH HQ HO VHJXQGR PRGR VLQ HPEDUJR HO FRQRFLPLHQWR REWHQLGR QR VH WRPD GHVGH
QLQJ~Q SXQWR GH YLVWD R DVSHFWR QL VH DSR\D VREUH VtPEROR DOJXQR3RU FRQVLJXLHQWH OD
SULPHUD PDQHUD GH FRQRFHU VyOR QRV SURYHH GH XQ FRQRFLPLHQWR GHO H[WHULRU R OD
VXSHUILFLH GH OD FRVD UHDO PLHQWUDV TXH HO VHJXQGR QRV EULQGD XQ FRQRFLPLHQWR SURIXQGR
GH OD FRVD XQ FRQRFLPLHQWR GH VX IRQGR R LQWHULRU (VWH VHJXQGR PRGR GH FRQRFHU
%HUJVRQ OR OODPD ³LQWXLFLyQ ´ SRU OD FXDO VH DOFDQ]D OR ³DEVROXWR ´ 3HUR ¢TXp WLSR GH
FRQRFLPLHQWR ORJUDPRV WHQHU HQ HO SULPHU PRGR GH FRQRFHU" %HUJVRQ VHxDOD TXH ³GHO
SULPHU FRQRFLPLHQWR VHGLUi TXH VHGHWLHQH HQ OR UHODWLYR >«@ ´ ,0 S 'HELGR
D TXH HVWDPRV IXHUD GHO REMHWR JLUDQGR HQ WRUQR D pO QR OOHJDPRV DVt D VX LQWHULRULGDG
3DUD FRQRFHU DEVROXWDPHQWH XQD FRVD WHQGUtDPRV TXH SHQHWUDU HQ HO LQWHULRU GH HOOD SDUD
DSUHKHQGHU LQPHGLDWDPHQWH VX HVHQFLD HVWR HV VX GXUDFLyQ /D LQWXLFLyQ HV SDUD HO
EHUJVRQLVPR OD~QLFD OODYH TXHQRV DEUHOD SXHUWD DODLQWHULRULGDG GHOR UHDO
&XDQGR OD LQWHOLJHQFLD VRPHWH XQ REMHWR D DQiOLVLV OR UHGXFH D HOHPHQWRV \D
FRQRFLGRV HV GHFLU D HOHPHQWRV FRPXQHV D pO \ D RWURV REMHWRV 3RU HVWR %HUJVRQ VH
DWUHYH D DILUPDU TXH ³DQDOL]DU FRQVLVWH SXHV HQ H[SUHVDU XQD FRVD HQ IXQFLyQ GH ORTXH
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HOOD QR HV ´ ,0 S %HUJVRQKDGHMDGRFODURHQVX ,QWURGXFFLyQDODPHWDItVLFD
TXH XQ µHOHPHQWR¶ QR HV VLQyQLPR GH µSDUWH¶ HQ VX GRFWULQD ,0 S  ¢4Xp HV
HQWRQFHV XQ µHOHPHQWR¶ SDUD %HUJVRQ" (O HOHPHQWR ³VH UHFRQRFH HQ OR LQYDULDEOH ´ VH
GHILQH FRPR LQPXWDEOH $Vt GLJDPRV TXH ORV HOHPHQWRV HQ TXH TXHGD UHGXFLGR XQ
REMHWR UHDO SRU HO DQiOLVLV LQWHOHFWXDO QR VRQ VXV SDUWHV FRQVWLWXWLYDV VLQR
UHSUHVHQWDFLRQHV VLPEyOLFDV GH HOODV 'LFKRV HOHPHQWRV DO VHU FRPSDUWLGRV SRU YDULRV
REMHWRV VHUtDQ PHURV HVTXHPDV JHQHUDOHV FRQVWUXLGRV SRU HO LQWHOHFWR FRQ HO ILQ GH
DSRGHUDUVH GH ORV REMHWRV 3DUD XWLOL]DU XQ REMHWR D VX FRQYHQLHQFLD OD LQWHOLJHQFLD
SUHWHQGH UHFRQVWUXLUOR FRQ ORV GLYHUVRV HOHPHQWRV HQ TXH OR KD GLYLGLGR 8Q HOHPHQWR HV
IUHFXHQWHPHQWH XQ VLPSOH VtPEROR R PHMRU DXQ XQ PHUR FRQFHSWR FRQ HO TXH
H[SUHVDPRV XQD YLVWD WRPDGD R XQ DVSHFWR GHO REMHWR 3HUR ¢FyPR SRGUtD OD
LQWHOLJHQFLD UHFRQVWUXLU OD YDULDELOLGDG OD PRYLOLGDG GH OR UHDO FRQ HOHPHQWRV
LQYDULDEOHV" ¢$FDVR OD LQWHOLJHQFLD ORJUD HQ YHUGDG UHFRQVWUXLU HO REMHWR DQDOL]DGR FRQ
ORV FRQFHSWRV TXH KD FUHDGR SDUD H[SUHVDUOR" (Q XQ  SDVDMH GH OD ,QWURGXFFLyQ D OD
PHWDItVLFDGRQGH%HUJVRQ FRPSDUD OD LQWXLFLyQ \HODQiOLVLV KDOODPRV OD UHVSXHVWD  
³>«@ HO DQiOLVLV RSHUD VLHPSUH VREUH OR LQPyYLO PLHQWUDV
TXH OD LQWXLFLyQ VH VLW~D HQ OD PRYLOLGDG R OR TXH HV OR
PLVPR HQ OD GXUDFLyQ $Kt HVWi OD OtQHD OLPtWURIH \ ELHQ
FODUD HQWUH OD LQWXLFLyQ \ HO DQiOLVLV 6H UHFRQRFH OR UHDO OR
YLYLGR OR FRQFUHWR HQ TXH HV OD YDULDELOLGDG PLVPD 6H
UHFRQRFH HO HOHPHQWR HQ TXH HV LQYDULDEOH < HV LQYDULDEOH
SRU GHILQLFLyQ \D TXH HV XQ HVTXHPD XQD UHFRQVWUXFFLyQ
VLPSOLILFDGD D PHQXGR XQ VLPSOH VtPEROR HQ WRGR FDVR
XQD YLVWD WRPDGD GH OD UHDOLGDG TXH IOX\H 3HUR HO HUURU
VHUi HQ FUHHU TXH FRQ HVRV HVTXHPDV VH UHKDUtD OR UHDO ´
,0S
(O DQiOLVLV GH DFXHUGR FRQ %HUJVRQ WUDGXFH HQ VtPERORV ORV DVSHFWRV GH XQD
FRVD REVHUYDGD GHVGH P~OWLSOHV SXQWRV GH YLVWD GRQGH QRV FRORFDPRV FRQ OD LQWHQFLyQ
GH FRQRFHUOD FRPSOHWDPHQWH (O DQiOLVLV VHJ~Q QRV H[SOLFD %HUJVRQ HV XQ ³GHVDUUROOR
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HQ VtPERORV ´ HV ³XQD LPDJHQ ´ R UHSUHVHQWDFLyQ TXH VH WRPD GH ORV SXQWRV GH YLVWD
VXFHVLYRV GHVGH ORV FXDOHV SRGHPRV VHxDODU ORV FRQWDFWRV HQWUH OD FRVD DQDOL]DGD TXH
DSDUHFHSRU SULPHUDYH] DQWH QRVRWURV\ ODVTXH\DFUHHPRVFRQRFHU,0S/D
LQWHOLJHQFLD SXHGH OOHYDU HQ SULQFLSLR VX DQiOLVLV DO LQILQLWR HV GHFLU SXHGH PXOWLSOLFDU
VLQ OtPLWH ORV SXQWRV GH YLVWD VREUH HO REMHWR (Q HIHFWR OD LQWHOLJHQFLD ORV PXOWLSOLFD
FXDQGR SURFXUD IRUPDUVH XQD UHSUHVHQWDFLyQ SHUIHFWD SOHQD GHO REMHWR H LQFOXVR
PRGLILFD ORV VtPERORV \D KHFKRV VL OR FRQVLGHUD QHFHVDULR SDUD HOOR 3HUR VX
UHSUHVHQWDFLyQ VtPEROLFD VHUi VLHPSUH LQFRPSOHWD VX WUDGXFFLyQ HVWi FRQGHQD D VHU
LPSHUIHFWD SRUTXH HODQiOLVLV LQWHOHFWXDO QRDOFDQ]D SRUVt VROD HOLQWHULRU GHORUHDO
6H SXHGH IiFLOPHQWH DGYHUWLU VHJ~Q %HUJVRQ TXH OD FLHQFLD SRVLWLYD ³WLHQH SRU
IXQFLyQ KDELWXDO DQDOL]DU ´ OR TXH VLJQLILFD TXH OD FLHQFLD WUDEDMD FRQ VtPERORV ,0
 S /D FLHQFLD HQFXHQWUD HQ ORV HOHPHQWRV HQTXHGLYLGH ODV FRVDV VXEDVH VyOLGD
SDUD GHVHQYROYHUVH 9DOJD DSXQWDU DTXt TXH OD LQWHOLJHQFLD WHQGtD HQ VX RULJHQ D OD
IDEULFDFLyQ \ VH PDQLIHVWDED HQ XQD DFWLYLGDG TXH DQWLFLSDED HO DUWH PHFiQLFR $GHPiV
OD LQWHOLJHQFLD WXYR GHVGH VXV LQLFLRV XQ OHQJXDMH TXH DQXQFLDED \D OD FLHQFLD 30
 S  (OOD IXH LPSUHFLVD HQ XQ SDVDGR UHPRWR IXH YDJD DO FRPLHQ]R SRUTXH
QR HUD PiV TXH XQ PHUR ³SUHVHQWLPLHQWR GH OD PDWHULD ´ &RQ HO WUDQVFXUULU GHO WLHPSR
VLQ HPEDUJR OD LQWHOLJHQFLD LPSUHFLVD \ YDJD IXH DGTXLULHQGR SDXODWLQDPHQWH XQ QXHYR
FDUL]  \ FRQ OD DSDULFLyQ GH OD FLHQFLD SRVLWLYD ORJUy UHYHVWLUVH GH XQD ULJXURVLGDG\XQD
H[DFWLWXG LQJHQWHV /D LQWHOLJHQFLD VH GHVDUUROOy HQ GLUHFFLyQ GH OD FLHQFLD \ OD WpFQLFD
SHUR DXQ FXDQGR OD FLHQFLD KD OOHYDGR HO WUDEDMR GH OD LQWHOLJHQFLD PiV OHMRV DXQ
FXDQGR QR KD\ GXGD GH TXH ORV DQiOLVLV FLHQWtILFRV VH FDUDFWHUL]DQ KR\ SRU VHU
H[WUHPDGDPHQWH FRPSOHMRV QR SRU HVWR GHEHPRV SHQVDU DKRUDTXH OD FLHQFLD SRVLWLYDKD
FDPELDGR OD GLUHFFLyQ GH OD LQWHOLJHQFLD 30  S  $XQTXH HV XQ KHFKR TXH
ODV HVSHFXODFLRQHV FLHQWtILFDV KDQ DOFDQ]DGR XQ QLYHO GH DEVWUDFFLyQ VXPDPHQWH DOWR
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YHUGDGHUDPHQWH LQVRVSHFKDGR OD FLHQFLD VLHPSUH HVWi SHQGLHQWH D DFWXDU VHJ~Q
%HUJVRQ 1R LPSRUWD D TXp DOWXUDV GH DEVWUDFFLyQ VH UHPRQWH OD FLHQFLD HQ VXVKLSyWHVLV
\ WHRUtDV VLHPSUH WHUPLQD GHVFHQGLHQGR D OD WLHUUD FXDQGR VH ODV DSOLFD FRQ XQ ILQ
SUiFWLFR /D LQWHOLJHQFLD FLHQWtILFD FRQWLQ~D LQWHUHVDGD HQ FRQRFHU OD PDWHULD SDUD
PDQLSXODUOD \ REWHQHU EHQHILFLRV GH HOOD $KRUD ELHQ OD LQWHOLJHQFLD FLHQWtILFD GHEH VHU
FDOLILFDGD GH GRJPiWLFD $GHPiV SXHVWR TXH ROYLGD OD LQWXLFLyQ \ HVWi VLHPSUH SUHVWD D
VHJXLU ORV KiELWRV LQYHWHUDGRV GH OD LQWHOLJHQFLD GH FRQVWUXLU FRQFHSWRV ILMRV \ VyOLGRV
SDUD H[SUHVDUVH OD FLHQFLD SRVLWLYD FDH LQHYLWDEOHPHQWH HQ HO UHODWLYLVPR &RPR HO
GRJPDWLVPR GH DFXHUGR FRQ OD GRFWULQD EHUJVRQLDQD HVWDEOHFH TXH WRGR FRQRFLPLHQWR
GHEH SDUWLU GH FRQFHSWRV GH FRQWRUQRV ELHQ GHILQLGRV SDUD HVWUHFKDU OD UHDOLGDG TXH
IOX\H \ FRPR OD FLHQFLD VH SUHRFXSD VREUHPDQHUD SRU FRQVWUXLU FRQFHSWRV ILMRV FX\RV
FRQWRUQRV VHDQ GHILQLGRV FRQFOX\DPRV TXH OD FLHQFLD HV GRJPiWLFD ,0  SS \
 3RU RWUD SDUWH WRGR FRQRFLPLHQWR HV UHODWLYR VHJ~Q %HUJVRQ VL OR DOFDQ]DPRV
FRORFiQGRQRV IXHUD GHO REMHWR /D LQWHOLJHQFLD FLHQWtILFD HQ HIHFWR VH FRORFD IXHUD GHO
REMHWR \ YD SDVDQGR D FLHUWD GLVWDQFLD GH pO GH XQ SXQWR GH YLVWD D RWUR WUDWDQGR GH
FRQRFHU SOHQDPHQWH GLFKR REMHWR 3HUR HO FRQRFLPLHQWR GH FDGD DVSHFWR HV UHODWLYR DO
SXQWR GHVGH GRQGH OR REVHUYD OD LQWHOLJHQFLD HV UHODWLYR DO SXQWR GRQGH VH KDOOD HO
VXMHWR 7DPSRFR SXHGH QHJDUVH TXH OD LQWHOLJHQFLD UHFXUUH D VtPERORV SDUD UHSUHVHQWDU
ODV YLVWDV WRPDGDV GHVGH ORV GLYHUVRV SXQWRV &RPR OD FLHQFLD HV XQ FRQRFLPLHQWR SRU
VtPERORV QR QRV TXHGD RWUD VDOLGD GHVGH OD SHUVSHFWLYD EHUJVRQLDQD TXH FRQVLGHUDUOD
UHODWLYD
³'HO ROYLGR GH HVWD LQWXLFLyQ SURFHGH FXDQWR ORV ILOyVRIRV
KDQ GLFKR \ WDPELpQ ORV VDELRV GH OD µUHODWLYLGDG¶ GHO






%HUJVRQ XQ ILOyVRIR TXH QR RFXOWD VX JUDQ HVWLPD KDFLD OD FLHQFLD UHFRQRFH TXH
ORV JUDQGHV JHQLRV GH OD FLHQFLD KDQ YLYLGR OD H[SHULHQFLD GH LQWXLU YHUGDGHV (QWUH ORV
YDULRV HMHPSORV TXH %HUJVRQ QRV RIUHFH GH FRQRFLPLHQWRV QR DGTXLULGRV SRU SURFHVRV
UDFLRQDOHV PHQFLRQD ORV JUDQGHV GHVFXEULPLHQWRV FLHQWtILFRV FX\RV SXQWRV GH SDUWLGD
KDQ VLGR DFWRV LQWXLWLYRV GH ORV VDELRV 0DULWDLQ  S  (O SUREOHPD UDGLFD HQ
TXH HO VDELR WDQ SURQWR WLHQH OD ³LQWXLFLyQ FRQIXVD ´ TXH OH VXPLQLVWUD VX REMHWR GH
HVWXGLR SURFHGH HQ VHJXLGD D DQDOL]DUOR (PSLH]D UiSLGDPHQWH D PXOWLSOLFDU ORV SXQWRV
GH YLVWDV FUH\HQGR HUUyQHDPHQWH TXH SRGUi FRPSRQHU FRQ HOORV HO REMHWR LQWXLGR $O
DFWXDU GH HVWH PRGR HO VDELR ROYLGD OD LQWXLFLyQ RULJLQDO (VWH SLHQVDTXHGHEH HQFRQWUDU
³XQ PRGR GH H[SUHVLyQ \ GH DSOLFDFLyQ ´ TXH VH DFRPRGH D ORV KiELWRV GHO SHQVDPLHQWR
,0  S  &XDQGR OOHJXH DO SXQWR GH FRQVLGHUDU QHFHVDULR OD LQGDJDFLyQ GH
FRQFHSWRV ELHQ GHILQLGRV SDUD H[SUHVDU OR LQWXLGR VH YHUi VHJXUDPHQWH WHQWDGR D XWLOL]DU
 %HUJVRQ VRVWLHQH VHJ~Q 0DULWDLQ TXH ³HO FRQRFLPLHQWR TXH XQ SLQWRU WLHQH GH VXPRGHOR´ \ ³HO
FRQRFLPLHQWRTXHWLHQHXQHVFULWRUGHVXKpURH´VRQHMHPSORVGHFRQRFLPLHQWRVLUUHGXFWLEOHVDSURFHVRV
LQWHOHFWXDOHV 0DULWDLQ  S  7DPELpQ SXHGH PHQFLRQDUVH FRPR XQ EXHQ HMHPSOR  HO
FRQRFLPLHQWR TXH XQDPDGUH WLHQH GH VX KLMR QHRQDWR OD FXDO HVWi VLPSiWLFDPHQWH XQLGD D pO&XDQGR
GXHUPH DO ODGR GHO UHFLpQ QDFLGR OD PDGUH VH GHVSLHUWD V~ELWDPHQWH SRU FXDOTXLHU PRYLPLHQWR FDVL
LPSHUFHSWLEOHGHOLQIDQWHPLHQWUDVTXHSRVLEOHPHQWHQRVHGHVSLHUWHSRUHOHVWUXHQGRGHXQUHOiPSDJRQL
SRUHOVRQLGRHQVRUGHFHGRUGHOGLVSDURGHXQFDxRQ
 %HUJVRQ HQ OD ,QWURGXFFLyQ D OD PHWDItVLFD GHVFULEH OD LQWXLFLyQ TXH H[SHULPHQWD HO VDELR FRPR
FRQIXVD ³'H OD LQWXLFLyQ RULJLQDO \ DGHPiV FRQIXVD TXH GD VX REMHWR D OD FLHQFLD pVWD SDVD




OD FXDO SRU VX RVFXULGDGPLVPD VHxDOD KDFLD DTXHOOR GH OR TXH FDUHFH \ TXH KD GHYHQLGR OD LQWXLFLyQ
SURSLDPHQWH GLFKD OD LQWXLFLyQ SURSXHVWD SRU %HUJVRQ´ 5LTXLHU  S 5LTXLHU GLFH FODUDPHQWH
TXHODLQWXLFLyQEHUJVRQLDQDHVFRQIXVD\RVFXUD6LQHPEDUJRODLQWXLFLyQTXH%HUJVRQFDUDFWHUL]DFRPR
FRQIXVD HQ HO SDVDMH TXH KHPRV FLWDGR GH OD ,QWURGXFFLyQ D ODPHWDItVLFD HV OD GHO JHQLR FLHQWtILFR
$GHPiV GLFKD LQWXLFLyQ FRQIXVD QR SXHGH VHU LGHQWLILFDGD FRQ OD H[SHULHQFLD LQWXLWLYDPHWDItVLFDTXH
YLYH HO ILOyVRIR(VWH WUDVKDEHUFRQRFLGRSRUXQFRQWDFWRGLUHFWRRVLPSDWtDODGXUDFLyQGHODVFRVDV
IRUPDUi³FRQFHSWRVIOXLGRV´TXHQRFRQFHSWRV³VyOLGRV´FDUHQWHVGHODSRVLELOLGDGGHVHUFRQWLQXDPHQWH
UHYLVDGRV SRU HO JUHPLR GH ORV ILOyVRIRV SDUD WUDQVPLWLUQRV OR TXH KD LQWXLGR/D LQWXLFLyQ RULJLQDOGHO
FLHQWtILFRDXQTXHVHDIXJD]QRHVHQVtPLVPDFRQIXVD/RTXHOOHQDGHFRQIXVLyQDHVWDLQWXLFLyQHVHO
PpWRGR DGRSWDGR SRU HO VDELR SDUD FRPXQLFDU OR TXH KD FRQRFLGR LQWXLWLYDPHQWH GH XQ REMHWR /R
DQWHGLFKRHVORTXHGDDHQWHQGHU%HUJVRQHQHOSXQWR9,,,GHOD ,QWURGXFFLyQDODPHWDItVLFD ODFLHQFLD
VH HQJDxD FXDQGRVRVWLHQHTXHHOULJRURODSUHFLVLyQHQHOHVWXGLRGHORUHDOVHORJUDFRQXQPRGRGH
H[SUHVLyQ DMXVWDGR D ORV KiELWRV GH OD LQWHOLJHQFLD OD FXDO FRQVWUX\H SDUD H[SOLFDU OD UHDOLGDG LGHDV
DEVWUDFWDVPX\ELHQGHILQLGDVHVGHFLUFRQFHSWRV³VyOLGRV´HQWpUPLQRVGH%HUJVRQ,0S/D





FRQFHSWRV \D KHFKRV 3HUR ¢HQ TXp FRQVLVWH OD LQWXLFLyQ VHJ~Q OD ILORVRItD EHUJVRQLDQD"
¢$TXpVHUHILHUH %HUJVRQ FXDQGRKDEOD GH³LQWXLFLyQ "´
G/DVYDFLODFLRQHVGH%HUJVRQDQWHHOXVRGHOWpUPLQR ³LQWXLFLyQ´
&XDQGR VH HVWXGLD HO GHVDUUROOR GH OD ILORVRItD GH %HUJVRQ XQR VH SHUFDWD GH XQ
GHWDOOH LPSRUWDQWH D VDEHU TXH HQ HO RULJHQ GH OD PHWDItVLFD EHUJVRQLDQD VH KDOOD XQ
FRQFHSWR QXFOHDU HQ WRUQR DO FXDO %HUJVRQ UHIOH[LRQDUi HQ WRGDV VXV REUDV SULQFLSDOHV
QRV UHIHULPRV DO FRQFHSWR GH OD GXUDFLyQ GXUpH ³/R YHUGDGHUDPHQWH FHQWUDO VHxDOD
0DULWDLQ \ SULPLWLYR HQ HVD JpQHVLV HV OD SURIXQGL]DFLyQ GHO VHQWLGR GH OD GXUDFLyQ´
0DULWDLQ  S  %HUJVRQ KD UHFXUULGR DO FRQFHSWR GH GXUDFLyQ HQ VXV SULPHURV
OLEURV SDUD H[SOLFDU OD YLGD LQWHULRU GHO VHU KXPDQR \ OR H[WLHQGH HQ /D HYROXFLyQ
FUHDGRUD PiV DOOi GH ORV OtPLWHV GH QXHVWUD FRQFLHQFLD D OD YLGD HQ JHQHUDO 'H KHFKR
%HUJVRQ OOHJy D LGHQWLILFDU OD GXUDFLyQ FRQ OD HYROXFLyQ YLWDO TXH FRPR DFWLYLGDG
FUHDGRUD IRUPD LQFHVDQWHPHQWH QXHYDV HVSHFLHV HQ OD QDWXUDOH]D (VWH FRQFHSWR FHQWUDO
GHOD GXUDFLyQ GDFRKHUHQFLD \VHQWLGR DODV REUDVGH%HUJVRQ
3HUR %HUJVRQ YDFLOy PXFKR VHJ~Q pO PLVPR FRQILHVD DO SULQFLSLR GH OD VHJXQGD
SDUWH GH OD LQWURGXFFLyQ D (O 3HQVDPLHQWR \ OR PRYLHQWH DQWH HO XVR GHO WpUPLQR
µLQWXLFLyQ¶ SDUD QRPEUDU VX PpWRGR ILORVyILFR SXHV OH SDUHFtD XQ FRQFHSWR TXH SRGtD
OOHYDU DO OHFWRU GH VXV WH[WRV D YLQFXODU SRU HUURU VX ILORVRItD \ VX PpWRGR FRQ ODV
GRFWULQDV ILORVyILFDV \ORVPpWRGRVGHRWURVILOyVRIRV
³(VWDV FRQVLGHUDFLRQHV VREUH OD GXUDFLyQ QRV SDUHFtDQ
GHFLVLYDV *UDGXDOPHQWH QRV KLFLHURQ HULJLU OD LQWXLFLyQ
HQ PpWRGR ILORVyILFR µ,QWXLFLyQ¶ HV SRU RWUD SDUWH XQD
SDODEUD DQWH OD FXDO KHPRV GXGDGR PXFKR WLHPSR 'H
WRGRV ORV WpUPLQRV TXH GHVLJQDQ XQ PRGR GH
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FRQRFLPLHQWR UHVXOWD WDPELpQ HO PiV DSURSLDGR \ VLQ
HPEDUJR VHSUHVWD DODFRQIXVLyQ ´ 30S
%HUJVRQ HMHPSOLILFD OR TXH KD GLFKR HQ HO ~OWLPR SDVDMH FLWDGR PHQFLRQDQGR D
6FKHOOLQJ \ D 6FKRSHQKDXHU 7DQWR HO XQR FRPR HO RWUR KDQ KHFKR XQD HVSHFLH GH
OODPDGD D OD LQWXLFLyQ RSRQLpQGROD D OD LQWHOLJHQFLD FRQ OD LQWHQFLyQ GH DOFDQ]DU OR
HWHUQR (O KHFKR GH TXH DPERV KD\DQ LQYRFDGR OD LQWXLFLyQ SRGUtD FRQIXQGLU DO OHFWRU GH
%HUJVRQ LQGXFLpQGROH D FUHHU TXH VLJXH HO PLVPR PpWRGR GH DTXHOORV GRV ILOyVRIRV QR
REVWDQWH %HUJVRQ KDFH OD VDOYHGDG GH TXH QR WLHQH  LQWHUpV HQ  HQFRQWUDU SULPHUR OD
HWHUQLGDG VLQR OD ³GXUDFLyQ YHUGDGHUD ´ 30  S  $GHPiV VX PpWRGR
LQWXLWLYR QR PHQRVSUHFLD D OD LQWHOLJHQFLD QR OD FRQWUDUtD SXHV UHFXUUH QHFHVDULDPHQWH D
HOOD HQ HO PRPHQWR GH FRQVWUXLU ORV FRQFHSWRV IOXLGRV R PHWiIRUDV VHQVLEOHV SRU PHGLR
GH ORV FXDOHV H[SUHVDUtD HO FRQRFLPLHQWR DEVROXWR DGTXLULGR HQ OD H[SHULHQFLD LQWXLWLYD
/D FUtWLFD VHYHUD GH 0DULWDLQ FRQWUD OD LQWXLFLyQ EHUJVRQLDQD TXL]i SDUH]FD D SULPHUD
YLVWD MXVWD \ DFHUWDGD FXDQGR DFXVD DO EHUJVRQLVPR GH VHU XQ ³DQWLLQWHOHFWXDOLVPR ´ PiV
HQ OD KLVWRULD GH OD ILORVRItD \ ³XQD FUtWLFD FRPSOHWDPHQWH QLKLOLVWD GHO LQWHOHFWR \ OD
UD]yQ ´ TXH HO PLVPR %HUJVRQ LQWHQWy VXDYL]DU UHFRQFLOLDQGR OD LQWXLFLyQ \ OD
LQWHOLJHQFLD HQ /D HYROXFLyQ FUHDGRUD 0DULWDLQ  S  3DUD 0DULWDLQ OD
ILORVRItD GH %HUJVRQ RSRQH OD LQWXLFLyQ \ OD LQWHOLJHQFLD KDVWD HO SXQWR GH TXH OD
LQWXLFLyQ EHUJVRQLDQD VH FDUDFWHUL]D HVHQFLDOPHQWH SRU VX RSRVLFLyQ DO FRQRFLPLHQWR
LQWHOHFWXDO 1RV SDUHFH HPSHUR TXH EDVWDUtD VyOR FRQ DYHULJXDU OD FDQWLGDG GH HVWXGLRV
FLHQWtILFRV GH VX pSRFD TXH %HUJVRQ KD OHtGR \ DQDOL]DGR PLQXFLRVDPHQWH SDUD OD
UHGDFFLyQ GH VX (QVD\R VREUH ORV GDWRV LQPHGLDWRV GH OD FRQFLHQFLD \ HO F~PXOR
LPSUHVLRQDQWH GH LQYHVWLJDFLRQHV FLHQWtILFDV FLWDGDV HQ VX SRVWHULRU REUD 0DWHULD \
PHPRULD SDUD FRQYHQFHUVH GH TXH VXV LQYHVWLJDFLRQHV ILORVyILFDV QR KDQ VLGR QXQFD
DQWLFLHQWtILFDV QL LUUDFLRQDOHV 6L ELHQ HV FLHUWR TXH %HUJVRQ HQWLHQGH TXH ODV FDWHJRUtDV
OyJLFDV WUDGLFLRQDOHV QR QRV VLUYHQ SDUD FRPSUHQGHU DEVROXWDPHQWH HO HVStULWX QR HV
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PHQRV FLHUWR TXH WDPSRFR H[LJH GH QXHVWUD SDUWH XQ DEDQGRQR GH OD OyJLFD FRPR
FRQGLFLyQ SDUD HVFXGULxDU HO HVStULWX ³1R VH WUDWD FLHUWDPHQWH GH UHQXQFLDU D HVWD OyJLFD
QL GH LQVROHQWDUVH FRQWUD HOOD ´ 30  S  %HUJVRQ VyOR SURSRQHTXH VH DPSOtH
OD OyJLFD TXH OD DGDSWHPRV ³DXQDGXUDFLyQ HQ OD TXH OD QRYHGDGEURWH VLQ FHVDU \GRQGH
OD HYROXFLyQ VHD FUHDGRUD ´ 30  S (V SXHV SDUWH GH VXSUR\HFWR ILORVyILFR
IOH[LELOL]DU OD OyJLFD GH WDO PRGR TXH QR TXHGH H[FOXLGD GH HVWD HO KHFKR GH OD GXUDFLyQ
3HUR %HUJVRQ MDPiV KD SUHWHQGLGR GHVWUXLU OD OyJLFD QL GHVSUHVWLJLDU OD LQWHOLJHQFLD FRPR
IDFXOWDG FRJQLWLYD QL PXFKRV PHQRV UHFKD]DU OD FLHQFLD SRVLWLYD $ DTXHOORV TXH KDQ
DFXVDGR VX ILORVRItD GH ³DQWLLQWHOHFWXDOLVPR ´ ³LUUDFLRQDOLVPR ´ R ³PLVWLFLVPR ´ DQWL
FLHQWLItFR %HUJVRQ OHV GLFHFODUDPHQWH 
³'HVHDUtDPRV XQD YH] PiV XQD ILORVRItD TXH VH
VRPHWLHVH DO FRQWURO GH OD FLHQFLD \ TXH SXGLHVH WDPELpQ
KDFHUOD DYDQ]DU < SHQVDPRV KDEHU WHQLGR p[LWR SXHVWR
TXH OD SVLFRORJtD OD SDWRORJtD \ OD ELRORJtD VH DEULHURQ
FDGD YH] PiV D QXHVWUDV LQYHVWLJDFLRQHV SULPHUDPHQWH
MX]JDGDV FRPR SDUDGyMLFDV 3HUR DXQTXH KXELHVHQ VLGR
SDUDGyMLFDV HVWDV LQYHVWLJDFLRQHV QR UHVXOWDUtDQ MDPiV
DQWLFLHQWtILFDV +DEUtDQ DWHVWLJXDGR VLHPSUH XQ HVIXHU]R
SRU FRQVWLWXLU XQD PHWDItVLFD TXH WLHQH FRQ OD FLHQFLD XQD
IURQWHUD FRP~Q \ TXH SXHGH HQ XQD PXOWLWXG GH SXQWRV
SUHVWDUVH DXQDYHULILFDFLyQ ´ 30S
/D ILORVRItD EHUJVRQLDQD FRPR FRPHQWD /H 5R\ QR WUDWD ³GH SURVFULELU
HO DQiOLVLV OD FLHQFLD QR SXHGH SUHVFLQGLU GH pO \ OD ILORVRItD QR SXHGH SUHVFLQGLU GH OD
FLHQFLD ´ /H 5R\  S  /D PHWDItVLFD FRPR GLVFLSOLQD TXH DVSLUD D WHQHU OD
PLVPD ULJXURVLGDG GH OD FLHQFLD  XQD DVSLUDFLyQ TXH OH H[LJH IRUPXODU WHVLV VXVFHSWLEOHV
GH YHULILFDFLyQ HPStULFD VH EDVD HQ OD FLHQFLD SRVLWLYD \ OD HQYXHOYH GH WDO PRGR TXH OD
PHWDItVLFD ³WLHQH FRQ OD FLHQFLD XQD IURQWHUD FRP~Q ´ /D PHWDItVLFD TXH VH DSR\H HQ ORV
KHFKRV REVHUYDEOHV SURFXUDUi VHJXUDPHQWH FRQRFHU DO LJXDO TXH OD FLHQFLD OD UHDOLGDG
FRQFUHWD \ SDUWLFXODU \ QR FRQFHSWRV DEVWUDFWRV 8QD PHWDItVLFD SRVLWLYD FRPR OD TXH
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SURSRQH %HUJVRQ QR FRQVLVWLUi HQ GHGXFLU QXHYDV LGHDV DEVWUDFWDV D SDUWLU GH LGHDV
JHQHUDOHV \D FRQRFLGDV 'LFKD PHWDItVLFD QR VH OLPLWDUtD D OD LQIRUPDFLyQ TXH QRV
EULQGDVH HO VHQWLGR FRP~Q VLQR TXH OD FRPSOHWDUtD FRQ WRGRV ORV GDWRV REWHQLGRV SRU OD
LQYHVWLJDFLyQ FLHQWtILFD FX\R LQVWUXPHQWR HVHODQiOLVLV 
/D SRVLELOLGDG GH TXH VH DOFDQFH HO LGHDO GH XQD PHWDItVLFD SRVLWLYD GHSHQGH GH
TXH VH WHQJD XQ PpWRGR ULJXURVR \ SUHFLVR SRU FX\D DSOLFDFLyQ VH OOHJXH D FRQRFHU
LQPHGLDWDPHQWH ODV FRVDV PLVPDV \ VX GXUDFLyQ &KDFyQ  S  %HUJVRQ HQ VX
OLEUR (QVD\R VREUH ORV GDWRV LQPHGLDWRVGH OD FRQFLHQFLD DSHQDVPXHVWUD DOJ~Q LQWHUpV
HQ DERUGDU HO WHPD GH OD LQWXLFLyQ FRPR PpWRGR HQ HVWD REUD HQ HIHFWR ³ODV
FRQVLGHUDFLRQHV PHWRGROyJLFDV HUDQ HVFDVDV H[FHVLYDPHQWH JHQpULFDV \ FDUHQWHV GH
SUHFLVLyQ >«@ ´ &KDFyQ  S  7RGDYtD OD SDODEUD µLQWXLFLyQ¶ QR KD DGTXLULGR
HO VLJQLILFDGR SURSLDPHQWH EHUJVRQLDQR (Q VX WH[WR SRVWHULRU 0DWHULD \ PHPRULD HO
WHPD GH OD LQWXLFLyQ DSDUHFH QXHYDPHQWH HQ HO ~OWLPR FDStWXOR (O YRFDEOR µLQWXLFLyQ¶
GHVLJQD DKRUD HO FRQRFLPLHQWR LQPHGLDWR TXH HO HVStULWX ORJUD SRVHHU GH OD PDWHULD (V
PHQHVWHU VHxDODU VLQ HPEDUJR TXH MXQWR D HVWH VHQWLGR VH HQFXHQWUDQ RWURV HTXLYDOHQWHV
HQ GLFKD REUD FRPR SRU HMHPSOR ³FRQFLHQFLD LQPHGLDWD ´ ³YLVLyQ LQPHGLDWD ´ HWFpWHUD
5LTXLHU  S  ,QFOXVR KD\ FLHUWRV SDVDMHV HQ0DWHULD \PHPRULDTXHWUDWDQ\D
H[SOtFLWDPHQWH GH OD LQWXLFLyQ FRPR PpWRGR HO PpWRGR HV OODPDGR HQ GLFKRV SDVDMHV
³LQWXLFLyQ RULJLQDO´   ³LQWXLFLyQ SXUD ´ ³LQWXLFLyQ LQPHGLDWD ´ &KDFyQ  3HUR OD
LQWXLFLyQ VHJ~Q 5LTXLHU QR DGTXLHUH VX VHQWLGR GHILQLWLYR KDVWD HO DxR  FRQ OD
SXEOLFDFLyQ GH VX DUWtFXOR ,QWURGXFFLyQ D OD PHWDItVLFD GRQGH TXHGD HVWDEOHFLGRSRU ILQ
HO OHQJXDMH PHWRGROyJLFR GHOEHUJVRQLVPR 
(O WHPD FHQWUDO GH GLFKR DUWtFXOR HV LQGXGDEOHPHQWH OD LQWXLFLyQ SHUR DQWHV GH
HVWD IHFKD HQ VX GLiORJR FRQ / &RXWXUDW \ * %HORW HQ  DGYHUWLPRV TXH %HUJVRQ
QR UHDO]D HO WpUPLQR µLQWXLFLyQ¶ HQ VXV SDODEUDV \ TXH FRQVLGHUD WRGDYtD VX PHWDItVLFD
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FRPR XQD WHRUtD \ QR XQD H[SHULHQFLD DXQTXH HVWp VDWXUDGD GH XQ VLQQ~PHUR GH GDWRV
HPStULFRV ,ELGHP $KRUD ELHQ FDEH SUHJXQWDUVH SRU TXp %HUJVRQ GHFLGH HQ 
DERUGDU GHILQLWLYDPHQWH HQ OD ,QWURGXFFLyQ D OD PHWDItVLFD HO WHPD GHO PpWRGR \
SURSRQHU OD LQWXLFLyQ FRPR PpWRGR ILORVyILFR 'H  D  %HUJVRQ RIUHFLy FXUVRV
HQ HO &ROHJLR GH )UDQFLD VREUH HO WHPD GHO WLHPSR \ DFHUFDGH ODPHPRULD
 HQ ORV FXDOHV UHIOH[LRQy HQ WRUQR DO SUREOHPD GHO PpWRGR &KDFyQ 
SS  (V SXHV SRVWHULRU DO DxR  TXH %HUJVRQ VH GHGLFD D SUHFLVDU VX
PpWRGR SHUR ¢SRU TXp QR VH DIDQy DQWHV SRU DVHQWDU GLiIDQD \ GHILQLWLYDPHQWH VX
GRFWULQD GH OD LQWXLFLyQ \ DVt GHMDU HVWDEOHFLGR GH XQD YH] SDUD VLHPSUH HO OHQJXDMH
PHWRGROyJLFR FDUDFWHUtVWLFR GH VX ILORVRItD" %HUJVRQ  KD JDQDGR \D FRQ OD SXEOLFDFLyQ
GH 0DWHULD \ PHPRULD XQ JUXSR GH  GLVFtSXORV TXH OR HVFXFKDQ PDUDYLOODGRV SRU VX
JHQLR H LGHDV LQQRYDGRUDV \ IXHURQ VXV  GLVFtSXORV OLGHUDGRV SRU eGRXDUG /H 5R\
TXLHQHV ³HQDUERODURQ OD QRFLyQ GH LQWXLFLyQ FRPR HVWDQGDUWH FXDQGR %HUJVRQ PLVPR
YDFLODED WRGDYtD ´ HQ SURFODPDU OD LQWXLFLyQ FRPR PpWRGR ILORVyILFR 5LTXLHU  S
/H5R\ ORJUySXEOLFDU HQ VX OLEUR&LHQFLD \ ILORVRItD GRQGHHULJLyDQWHVTXH
%HUJVRQ OD LQWXLFLyQ FRPR HO YHUGDGHUR PpWRGR GH OD ILORVRItD   /H 5R\ XQ SHQVDGRU
GH IRUPDFLyQ FLHQWtILFD TXH VH PRVWUDED PiV FUtWLFR GH ODV FLHQFLDV TXH HO PLVPR
%HUJVRQ GHILQLy \D OD LQWXLFLyQ FRPR XQ DFWR GH VLPSDWtD ³XQ DFWH GH V\PSDWKLH ´ HQ
HO TXH VH WUDVFLHQGH HO FRQRFLPLHQWR SRVLWLYR GH OD FLHQFLD SDUD LU GLUHFWR D OD FRVD HQ Vt
5LTXLHU  S  3DUD 5LTXLHU ORV GLVFtSXORV GH %HUJVRQ HVSHFLDOPHQWH /H5R\
KDQ LQIOXLGR HQ HO PDHVWUR\ OD ,QWURGXFFLyQD ODPHWDItVLFD DSDUHFH FRPRXQYHUGDGHUR
PDQLILHVWR GRQGH %HUJVRQ DYDOD HO XVR TXH HOORV KDQ KHFKR GHO WpUPLQR µLQWXLFLyQ 6L
HVWRHVDVt%HUJVRQ WHUPLQy VLHQGR HO³GLVFtSXOR GHVXVGLVFtSXORV ´
5LTXLHU VRVWLHQH TXH DQWHV GH OD ,QWURGXFFLyQ D OD PHWDItVLFD %HUJVRQ KD
OOHJDGR D VXV UHVXOWDGRV HQ PHWDItVLFD VLQ KDEHUVH SUHJXQWDGR SUHYLDPHQWH VL OD
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PHWDItVLFD HV SRVLEOH FRPR GLVFLSOLQD ILORVyILFD R VL SUHFLVD XQD UHVWDXUDFLyQ $GHPiV
HVWH DUWtFXOR GRQGH %HUJVRQ FRQVROLGD SRU ILQ VX OHQJXDMH PHWRGROyJLFR QR DSRUWD
QLQJXQD LGHD QXHYD UHVSHFWR D OD LQWXLFLyQ FRPR PpWRGR \D TXH %HUJVRQ VLJXH ODV
GHILQLFLRQHV H LGHDV GH VXV GLVFtSXORV %HUJVRQ LQFOXVR UHFXUUH HQ GLFKR DUWtFXOR D
WpUPLQRV WUDGLFLRQDOHV GH OD ILORVRItD SDUD H[SOLFDU VX GRFWULQD PHWRGROyJLFD FRPR SRU
HMHPSOR µDEVROXWR¶ \ µUHODWLYR¶ 3HUR SUHJXQWpPRQRV HQ HVWRV PRPHQWRV FyPR %HUJVRQ
REWXYR HO FRQRFLPLHQWR GH OD GXUDFLyQ ¢$FDVR %HUJVRQ LQWX\y OD GXUDFLyQ GH VX SURSLD
FRQFLHQFLD \ OD GH ODV FRVDV FLUFXQGDQWHV HQ XQD H[SHULHQFLD PtVWLFD" ¢(V %HUJVRQ XQ
PtVWLFR TXH KD FRQRFLGR GH XQ PRGR LQPHGLDWR OD GXUDFLyQ R XQ ILOyVRIR VLQ HO
SULYLOHJLR GH H[SHULPHQWDUOD PtVWLFDPHQWH SRU OR TXH VH KD YLVWR REOLJDGR D VHJXLU RWUR
FDPLQR GLVWLQWR GH OD PtVWLFD SDUD FRQRFHU OD GXUDFLyQ RFXOWD HQ HO LQWHULRU GH OR UHDO"
(VH RWUR FDPLQR HV VLQ GXGD XQ PpWRGR \ FRPR GHFODUD HO PLVPR 5LTXLHU %HUJVRQ
OOHJy D FRQRFHU LQWXLWLYDPHQWH OD GXUDFLyQ ³DO WpUPLQR GH XQ ODUJR HVWXGLR ´ 5LTXLHU
 S  8Q ³ODUJR HVWXGLR ´ HV IXQGDPHQWDO HQ HO PpWRGR EHUJVRQLDQR 6L OR
DQWHGLFKR HV YHUGDG ¢QR KD DSOLFDGR \D %HUJVRQ VX PpWRGR HQ OD E~VTXHGD GH
VROXFLRQHV D SUREOHPDV ILORVyILFRV DQWHV GH KDOODU HO WpUPLQR PiV DGHFXDGR SDUD
QRPEUDUOR" ¢1R H[LVWtD \D VX PpWRGR LQWXLWLYR DQWHV GH TXH OR H[SOLFDUD
GHWDOODGDPHQWH FRQ XQ OHQJXDMH SUHFLVR WDQWR D VXV DGPLUDGRUHV FRPR D VXV FUtWLFRVPiV
VHYHURV HQ " 'LJDPRV SXHV TXH %HUJVRQ QRV WUDQVPLWH HQ VX ,QWURGXFFLyQ D OD
PHWDItVLFD ORV UHVXOWDGRV GH VXV UHIOH[LRQHV HQ WRUQR DO PpWRGR TXH KD VHJXLGR HQ VXV
LQYHVWLJDFLRQHV ILORVyILFDV &RPR /H 5R\ KDEtD HVFXFKDGR HQ YDULDV RFDVLRQHV D
%HUJVRQ \ FRQRFtD VX ILORVRItD SXGR SRVLEOHPHQWH SRU HOOR DGHODQWDU XQD GHILQLFLyQ GH
OD LQWXLFLyQ TXH VX PDHVWUR DSUREDUtD SRU VHU FRQJUXHQWH FRQ VX SHQVDPLHQWR ILORVyILFR \
WDPELpQ FRQHOPpWRGRTXHKDEtD XWLOL]DGR HQVXV WUDEDMRVLQYHVWLJDWLYRV 
 (V GHFLU HOPRGR SHFXOLDU HQ TXH%HUJVRQ DERUGDED XQ SUREOHPD ILORVyILFR TXH FXOPLQDED FRQXQD
H[SHULHQFLD LQWXLWLYDRXQDLQWXLFLyQ
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3RU RWUD SDUWH HO GHPD\RGH HQXQD ³'LVFXVLyQ HQODVRFLHGDGIUDQFHVD
GH ILORVRItD ´ %HUJVRQ VRVWLHQH TXH WRGDYtD HQ OD SVLFRORJtD KD\ FRVDV SDUD ODV FXDOHV
QR VH WLHQHQ HQ HO LGLRPD IUDQFpV SDODEUDV SDUD QRPEUDUODV 5LTXLHU  S 
%HUJVRQ PHQFLRQD FRPR HMHPSOR HO FDVR GH OD SDODEUD LQJOHVD  ³IHHOLQJ ´ WDO FRPR OD KD
GHILQLGR 0 ,DQRYVN\ (VWH GHVLJQDED FRQ GLFKR YRFDEOR OR LQPHGLDWDPHQWH GDGR OR
TXH SRU XQD LQWXLFLyQ VLPSOH VH KDOOD HQ OD FRQFLHQFLD %HUJVRQ VHxDOy HQ OD
³'LVFXVLyQ ´ TXH QR H[LVWtD HQ DTXHO PRPHQWR XQ WpUPLQR HTXLYDOHQWH DO GH ,DQRYVN\ HQ
IUDQFpV \ TXH HUD QHFHVDULR FUHDUOR 5LTXLHU KD HVSHFXODGR TXH HVWH FRQFHSWR LQJOpV YLQR
SULPHUR D OD PHQWH GH %HUJVRQ FXDQGR EXVFDED XQD SDODEUD SDUD GHQRPLQDU OR
LQPHGLDWDPHQWH GDGR SXHV DXQ HQ  QR KDEtD HQFRQWUDGR XQ WpUPLQR IUDQFpV LGyQHR
6L HVWR HV DVt HQWRQFHV ¢SRU TXp 5LTXLHU KH GHIHQGLGR WHQD]PHQWH VX WHVLV GH TXH
%HUJVRQ KD VLGR LQIOXLGR SRU VXV GLVFtSXORV HVSHFLDOPHQWH SRU /H 5R\ VL SRVWHULRU D OD
SXEOLFDFLyQ GH &LHQFLD \ ILORVRItD FRQWLQ~D KXUJDQGR HQ OD OHQJXD IUDQFHVD DOJXQD
SDODEUD FRQ OD FXDO SXHGD UHIHULUVH D VX PpWRGR \ D OD H[SHULHQFLD VLPSiWLFD FRQ OD
GXUDFLyQ GH ODV FRVDV" ¢$FDVR QR GHPXHVWUDQ ORV FRPHQWDULRV GH %HUJVRQ HQ OD
³'LVFXVLyQ HQ OD VRFLHGDG IUDQFHVD GH ILORVRItD´TXH QR FRQVLGHUD D~Q HO WpUPLQR
LQWXLFLyQ WDO FRPR OR KD GHILQLGR /H 5R\ HQ ³IUDQFpV ´ FRPR HO PiV FRQYHQLHQWH SDUD
QRPEUDU GHILQLWLYDPHQWH VX PpWRGR TXH %HUJVRQ VLHQWH FLHUWR UHFHOR HQ XWLOL]DU HVWH
WpUPLQR SDUD QRPEUDUOR" 1XHVWUD UHVSXHVWD HV DILUPDWLYD (V HYLGHQWH TXH HQ 
%HUJVRQ GXGD WRGDYtD TXH HO WpUPLQR ILORVyILFR GH LQWXLFLyQ VHD HO PiV DSURSLDGR SDUD
GHVLJQDU HO PRGR GH FRQRFHU OD GXUDFLyQ SHUR VH GHFLGLy ILQDOPHQWH SRU GLFKR WpUPLQR
GHELGR DTXHOHVHUYtD SDUDH[SUHVDU OD LQPHGLDWH] GHO FRQRFLPLHQWR GHODGXUDFLyQ
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H(ODFWRGHLQWXLFLyQ
(O PpWRGR EHUJVRQLDQR H[LJH TXH HO ILOyVRIR LQYLHUWD ³OD GLUHFFLyQ KDELWXDO GHO
WUDEDMR GHO SHQVDPLHQWR ´ HV GHFLU OD GLUHFFLyQ SUiFWLFD TXH DFRVWXPEUD VHJXLU OD
LQWHOLJHQFLD FXDQGR DQDOL]D OD UHDOLGDG ,0  S  3DUD%HUJVRQ HO HVStULWX SXHGH
SHQVDU VLQ LQWHUpV SUiFWLFR DOJXQR \ HO SHQVDU GHVLQWHUHVDGR HV SURSLDPHQWH ILORVRIDU (O
ILOyVRIR TXH VH UHVLVWH D DILUPDU OD UHODWLYLGDG GHO FRQRFLPLHQWR GHEHUi FRORFDUVH
VHJ~Q %HUJVRQ HQ HO LQWHULRU GH OD UHDOLGDG SRU XQ HVIXHU]R GH LQWXLFLyQ  6L HO ILOyVRIR
QR VH OLPLWD D JLUDU HQ WRUQR DO REMHWR UHDO SRU OR TXH FRQRFHUtD VyOR VX DVSHFWR H[WHULRU
VLQR TXH HQWUD GHQWUR GH OR UHDO SRU XQD H[SHULHQFLD VLPSiWLFD HQWRQFHV ORJUD
DSUHKHQGHU LQPHGLDWDPHQWH OD GXUDFLyQ WDQWR GH VX HVStULWX FRPR GH OD FRQFLHQFLD
FRELMDGD HQ HO VHQR GH OD PDWHULD /D LQWXLFLyQ HV VLPSDWtD \ GH DFXHUGR FRQ %HUJVRQ
SRU OD VLPSDWtD ³QRV WUDQVSRUWDPRV DO LQWHULRU GH XQ REMHWR SDUD FRLQFLGLU FRQ OR TXH
WLHQH GH ~QLFR \ SRU FRQVLJXLHQWH GH LQH[SUHVDEOH ´ ,0 S 0XFKRV ILOyVRIRV VH
KDQ SHUFDWDGR GH TXH HO SHQVDPLHQWR FRQFHSWXDO QR SXHGH DOFDQ]DU HO ³IRQGR GHO
HVStULWX ´ \ HQ FRQVHFXHQFLD KDQ GHIHQGLGR OD H[LVWHQFLD GH XQD IDFXOWDG ³VXSUD
LQWHOHFWXDO GH LQWXLFLyQ ´ 30  S  (O ³IRQGR GHO HVStULWX ´ QR SXHGH VHU
H[SUHVDGR FRQFHSWXDOPHQWH \D TXH ORV FRQFHSWRV LQPRYLOL]DUtDQ OD GXUDFLyQ TXH HQ OD
GRFWULQD EHUJVRQLDQD HV GHVFULWD FRPR ³PRYLOLGDG ´ ³FDPELR SXUR ´ ³FRQWLQXLGDG




'H DFXHUGR FRQ %HUJVRQ WRGR FRQRFLPLHQWR TXH FRQVLVWD HQ OD XQLyQ GH FRQFHSWRV SUHH[LVWHQWHV R
VtPERORV \D FRQRFLGRV \ TXH YD\D GH OR ILMR D ORPyYLO HV XQ FRQRFLPLHQWR UHODWLYR$KRUD ELHQ HO
FRQRFLPLHQWR LQWXLWLYR QR SXHGH VHU FDOLILFDGR GH UHODWLYR SXHV SUHVFLQGH GH WRGR VtPEROR R VLJQR
&KHYDOLHU  S  $GHPiV HQ OD H[SHULHQFLD PHWDItVLFD GH OD LQWXLFLyQ QRV LQVWDODPRV HQ OR
PRYLHQWH OD GXUpH  \ DGRSWDPRV OD YLGDPLVPD GH ODV FRVDV 3RU HVWR OD ILORVRItD SXHGH FRQRFHU OD





/D DSUHKHQVLyQ LQWXLWLYD HQ HO EHUJVRQLVPR QR GHEH HQWHQGHUVH FRPR XQD PHUD
FRQVWDWDFLyQ GH OD H[LVWHQFLD GH XQ REMHWR SXHV HQ OD LQWXLFLyQ KD\ DOJR GLVWLQWR GH XQD
PHUD FRQVWDWDFLyQ D VDEHU XQD VLPSDWtD R VLPELRVLV QR VyOR FRQ QXHVWURV VHPHMDQWHV
VLQR FRQ WRGDV ODV FRVDV =XELUL  S  =XELUL KD H[SOLFDGR HO VHQWLGR
SURSLDPHQWH EHUJVRQLDQR GHO WpUPLQR ³VLPSDWtD ´ UHFXUULHQGR D VX HWLPRORJtD JULHJD 3RU
V\QSDWKHLQ VH HQWLHQGH ³FRVHQWLU ODV FRVDV VHQWLU D XQD FRQ ODV FRVDVPLVPDV SRU XQD
HVWULFWD VLPELRVLV TXH QRV SHUPLWH SUHFLVDPHQWH DSUHKHQGHUODV LQWXLWLYDPHQWH ´ =XELUL
 S  /D VLPSDWtD HQ OD ILORVRItD GH %HUJVRQ HV XQD DFWLYLGDG GHO HVStULWX SRU
OD TXH VH DOFDQ]D XQ DEVROXWR HV XQ HVIXHU]R GHO HVStULWX SRU FRQYLYLU OD GXUpH GH ODV
FRVDV
%HUJVRQ VHxDOD HQXQDQRWDTXH DSDUHFH HQ HO SDUiJUDIR9,,,GHOD ,QWURGXFFLyQD
OD PHWDItVLFD TXH GHVLJQD FRQ OD SDODEUD LQWXLFLyQ ³OD IXQFLyQ PHWDItVLFD GHO
SHQVDPLHQWR ´ 3RU HVWD IXQFLyQ HO SHQVDPLHQWR R HO HVStULWX REWLHQH XQ FRQRFLPLHQWR
SURIXQGR GH OD UHDOLGDG SRU HOOD SHQHWUD HQ ORPiV UHFyQGLWRGH OR UHDO GRQGHQR OOHJD OD
SHUFHSFLyQ VHQVLEOH QL HO DQiOLVLV LQWHOHFWXDO JXLDGR SRU OD OyJLFD  %HUJVRQ HVWDEOHFH
DGHPiV TXH HO WpUPLQR µLQWXLFLyQ¶ GHVLJQD ³SULQFLSDOPHQWH HO FRQRFLPLHQWR tQWLPR GHO
HVStULWX SRU HO HVStULWX ´ SHUR DxDGH VHJXLGDPHQWH TXH GHVLJQD ³VXEVLGLDULDPHQWH HO
FRQRFLPLHQWR SRU HO HVStULWX GH OR TXH KD\ GH HVHQFLDO HQ OD PDWHULD >«@ ´ ,0 
S  )LMpPRQRV HQ TXH HO HVStULWX SXHGH FRQRFHU LQWXLWLYDPHQWH OR ³HVHQFLDO GH OD
PDWHULD ´ TXH D ILQ GH FXHQWDV HV OD FRQFLHQFLD RFXOWD TXH GXUD HQ HO LQWHULRU GH OR
PDWHULDO (VWH ³FRQRFLPLHQWR tQWLPR ´ TXH HO HVStULWX DOFDQ]D GH Vt PLVPR SRU XQ DFWR
LQWXLWLYR HV XQD ³YLVLyQ GLUHFWD ´ VLQ QDGD LQWHUSXHVWR HV GHFLU VLQ HO OHQJXDMH \ VLQ HO
FRQFHSWR GH HVSDFLR ³>«@ QLQJXQD UHIUDFFLyQ D WUDYpVGHO SULVPD HQ HO FXDO XQD FDUD HV
HVSDFLR \ OD RWUD OHQJXDMH ´ 30  S  (O HVStULWX WHUPLQD UHIUDFWDGR HQ
 0iV DGHODQWH FXDQGR DERUGHPRV  HQ HO SUy[LPR FDStWXOR HO WHPD GH OD UHODFLyQHQWUHODPDWHULD\OD
FRQFLHQFLDH[SOLFDUHPRV GHWDOODGDPHQWHHVWHSXQWR
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GLYHUVRV HVWDGRV FRQVFLHQWHV FXDQGR VH LQWURGXFH HO FRQFHSWR GH HVSDFLR HQ ODV
H[SOLFDFLRQHV SVLFROyJLFDV GH OD FRQFLHQFLD 0XFKRV SVLFyORJRV VHJ~Q %HUJVRQ
FRORFDQ XQ HVWDGR FRQVFLHQWH DO ODGR GH RWUR HVWDGR FRPR VL ORV HVWDGRV GH FRQFLHQFLD
VHPHMDVHQ ³ODV SHUODV GH XQ FROODU ´ ³>«@ GHVGH HO PRPHQWR TXH EXVFDPRV XQD
UHSUHVHQWDFLyQ LQWHOHFWXDO DOLQHDPRV D FRQWLQXDFLyQ XQRV GH RWURV HVWDGRV GLVWLQWRV
FRPR ODV SHUODV GH XQ FROODU>«@ ´ 30  S  (Q VXVREUDV(QVD\R VREUH ORV
GDWRV LQPHGLDWRVGHODFRQFLHQFLD\0DWHULD\PHPRULD%HUJVRQDUJX\HTXHORVHVWDGRV
GH FRQFLHQFLD VH LQWHUSHQHWUDQ FRQVWLWX\HQGR XQD PXOWLSOLFLGDG FXDOLWDWLYD \ QR
FXDQWLWDWLYD TXH ORV HVWDGRV FRQVFLHQWHV IRUPDQ XQD XQLGDG (V PHQHVWHU DSXQWDU DTXt
TXH QR VyOR VHKDXWLOL]DGR HO FRQFHSWRGH HVSDFLRSDUD WHRUL]DU DFHUFDGH ORV HVWDGRVGH
FRQFLHQFLD VLQR TXH OD LQWHOLJHQFLD FLHQWtILFD HVSDFLDOL]D LQFOXVR OD GXUDFLyQ R HO
WLHPSR /D LQWHOLJHQFLD LPDJLQD HO WLHPSR FRPR XQD VHULH GH SXQWRV VXVSHQGLGRV HQ HO
HVSDFLR \ VHSDUDGRV XQRV GHRWURVSRU pO/DVSDODEUDV TXH\X[WDSRQHPRV D RWUDV HQ ODV
SURSRVLFLRQHV QRV VLUYHQ HQ HIHFWR SDUD H[SUHVDU OD UHIUDFFLyQ GH OD FRQFLHQFLD HQ
HVWDGRV FRQWLJXRV XQRV D RWURV \D TXH SRGHPRV DWULEXLU D pVWRV OD ILMH]D \ OD
GLVFRQWLQXLGDG GH ODV SDODEUDV 30  SS  \  /D LQWHOLJHQFLD DO SHQVDU
HVSDFLDOPHQWH HO WLHPSR UHODWLYL]D LQHYLWDEOHPHQWH QXHVWUR FRQRFLPLHQWR GH OD UHDOLGDG
30  S &RPR OD LQWXLFLyQ HV YLVLyQ HVSLULWXDO PHWDItVLFD \ QR LQWHOHFFLyQ
QR QHFHVLWD GH FRQFHSWRV QL GH SDODEUDV DO PRPHQWR GH DSUHKHQGHU OD GXUDFLyQ  R HO
WLHPSR YHUGDGHURGHODFRQFLHQFLD
3UHJXQWpPRQRV HQ HVWRV LQVWDQWHV VL H[LVWH YHUGDGHUDPHQWH DOJ~Q REMHWR TXH
SRGDPRV FRQRFHU GHVGH GHQWUR HQ VX LQWHULRULGDG SRU LQWXLFLyQ ¢$FDVR 0DULWDLQ WLHQH
UD]yQ FXDQGR VRVWLHQH TXH OD LQWHOLJHQFLD KXPDQD QR SRVHH OD IDFXOWDG GH LQWXLFLyQ
 'LVFXWLUHPRV GHWHQLGDPHQWH ORV WHPDV GH OD XQLGDG GH OD FRQFLHQFLD \ OD GLIHUHQFLD HQWUH OD
PXOWLSOLFLGDG FXDOLWDWLYD \ OD PXOWLSOLFLGDG FXDQWLWDWLYD HQ OD SDUWH GH QXHVWUD LQYHVWLJDFLyQ TXH
GHVWLQDUHPRVDODQiOLVLVGHOFRQFHSWREHUJVRQLDQRGHODGXUDFLyQ
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SURSXHVWD SRU OD ILORVRItD EHUJVRQLDQD TXH WDO PRGR LQWXLWLYR GH FRQRFHU FRUUHVSRQGHUtD
PiV ELHQ D  LQWHOLJHQFLDV SXUDV R DQJHOLFDOHV" 0DULWDLQ SS \+D\SRU
OR PHQRV VHJ~Q %HUJVRQ XQ REMHWR TXH FRQRFHPRV LQWXLWLYDPHQWH GHVGH GHQWUR D
VDEHUQXHVWUD SURSLDSHUVRQD
³+D\ SRU OR PHQRV XQD UHDOLGDG TXH WRGRV DSUHKHQGHPRV
GHVGH GHQWUR SRU LQWXLFLyQ \ QR SRU VLPSOH DQiOLVLV (V
QXHVWUD SURSLD SHUVRQD HQ VX IOXHQFLD D WUDYpV GHO WLHPSR
HV QXHVWUR \R TXH GXUD 3RGHPRV QR VLPSDWL]DU
LQWHOHFWXDOPHQWH R PiV ELHQ HVSLULWXDOPHQWH FRQ QLQJXQD
RWUD FRVD VLPSDWL]DPRV VHJXUDPHQWH FRQ QRVRWURV
PLVPRV ´ ,0S
&XDQGR HO ILOyVRIR VH FRQFHQWUD FXDQGR GHFLGH DWHQGHU D VX YLGD FRQVFLHQWH
PLVPD OOHJD D FRQRFHU ODV SURIXQGLGDGHV GH VX VHU $KRUD ELHQ OD PLUDGD LQWHULRU GH OD
FRQFLHQFLD REVHUYD DQWHV GH WRSDUVH FRQ HO IRQGR GHO HVStULWX OD ³VXSHUILFLH GH WRGDV ODV
SHUFHSFLRQHV ´ TXH KDQ OOHJDGR GH ODV FRVDV PDWHULDOHV TXH QRV FLUFXQGDQ 7UDV KDEHU
DGYHUWLGR HVWDV SHUFHSFLRQHV VHQVLEOHV HQFXHQWUD HQ VX WUD\HFWRULD KDFLD HO IRQGR GH VX
SURSLR VHU ORV UHFXHUGRV TXH VH DGKLHUHQ D HVDV SHUFHSFLRQHV GHOPXQGRPDWHULDO \ TXH
VLUYHQ SDUD LQWHUSUHWDUODV (VWRV UHFXHUGRV HPHUJHQ GHO IRQGR GH QXHVWUD SHUVRQD
DWUDtGRV D OD SHULIHULD SRU ODV SHUFHSFLRQHV TXH PiV VH OHV DVHPHMDQ (Q ~OWLPR OXJDU
KDOOD WHQGHQFLDV KiELWRV PRWRUHV DFFLRQHV YLUWXDOHV TXH HVWiQ OLJDGDV D HVDV
SHUFHSFLRQHV \ D HVRV UHFXHUGRV 7RGRV HVWRV HOHPHQWRV VHJ~Q %HUJVRQ FRQVWLWX\HQ OD
VXSHUILFLH R SHULIHULD GH OD SHUVRQD 3HUR HO ILOyVRIRQR VH FRQWHQWD FRQYHU HVWD SHULIHULD
VLQR TXH SURVLJXH KDFLD HO IRQGR GHO HVStULWX GRQGH FRQRFHUi LQPHGLDWDPHQWH OD HVHQFLD
 0DULWDLQDUJX\HTXHOD³LQWXLFLyQLQWHOHFWXDO´ HQHOVHQWLGRHVWULFWRGHODSDODEUDµLQWXLFLyQ¶HVSURSLD
GH ODV LQWHOLJHQFLDV SXUDVRDQJHOLFDOHV(OVHUDQJHOLFDOGHVGHODSHUVSHFWLYDWRPLVWDSXHGHDSUHKHQGHU
LQPHGLDWDPHQWH HQ XQ DFWR VLPSOH OD HVHQFLD GH XQREMHWR$GHPiVSXHGHYHUVLPXOWiQHDPHQWHWRGRV
VXV DWULEXWRV(VWHPRGR GH FRQRFLPLHQWR VHJ~Q0DULWDLQ ³H[FOX\H OD DEVWUDFFLyQ ODFRQVWUXFFLyQGH




ODDEVWUDHXWLOL]DQGR ODVLGHDV0DULWDLQ  S 
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GHO DOPD 9HUi TXH VXV HVWDGRV SVLFROyJLFRV VH SHQHWUDQ XQRV D RWURV IRUPDQGR XQD
PXOWLSOLFLGDG FXDOLWDWLYD \ GHVFXEULUi TXH VX \R FRPR XQD FRUULHQWH GH HVWDGRV
KHWHURJpQHRV GXUD 'H DFXHUGR FRQ %HUJVRQ HO ILOyVRIR LQWX\H OR DQWHGLFKR HQ XQ DFWR
VLPSOH
³3HUR VL >«@ HO ILOyVRIR FRQWLQ~D HQpUJLFDPHQWH VX
HVIXHU]R LQWHULRU YH ORV FRQWRUQRV GH HVWRV YDULRV µHVWDGRV
GH FRQFLHQFLD¶ GHVYDQHFHUVH SURJUHVLYDPHQWH VL pO ILMD VX
PLUDGD HQ XQR GH HOORV pO OR DtVOD \ OR LQPRYLOL]D SHUR
GHMHPRV TXH FRQFHQWUH VX DWHQFLyQ HQ VX YLGD FRQVFLHQWH
PLVPD \ WRGRV HVWRV HVWDGRV VH IXQGHQXQRV FRQ ORV RWURV
HQ QLQJ~Q PRPHQWR VH PDQWLHQH LJXDO FXDOTXLHUD GH HOORV
(V XQD ROHDGD LQGLVWLQWD TXH VH PXHYH XQ IOXMR XQD
FRUULHQWH GH YLEUDFLRQHV PiV R PHQRV IUHFXHQWHV ODV
FXDOHV UHVSRQGHQ XQDV D ODV RWUDV \ VH LQWHUSHQHWUDQ XQ
PRYLPLHQWR UHDO DXQTXH VHD HVFXUULGL]R XQ GHYHQLU
FRQWLQXR (Q HVWH PRPHQWR HO ILOyVRIR VLHQWH TXH HVWi
WRFDQGR OR PiV tQWLPR GH OD UHDOLGDG QDGD PiV OR VHSDUD
GH Vt PLVPR VH FRQRFH D Vt PLVPR HQ ODV SURIXQGLGDGHV
LQFRPXQLFDEOHV GH VX SHUVRQDOLGDG >«@ 1LQJXQD LGHD
SXHGH H[SUHVDU HVWR QL QLQJ~Q UD]RQDPLHQWR GLULJH KDFLD
HVWHIRQGR 0DULWDLQ S
6L OD LQWXLFLyQ VH GHILQH FRPR ³OD YLVLyQ GLUHFWD GHO HVStULWX SRU HO HVStULWX ´
SUHJXQWpPRQRV TXp VLJQLILFD HVStULWX O¶ HVSULW SDUD HO EHUJVRQLVPR (Q HO VHJXQGR
FDStWXOR GH 0DWHULD \ PHPRULD %HUJVRQ KD HVWDEOHFLGR XQD GLVWLQFLyQ FODUD HQWUH
HVStULWX \  FRQFLHQFLD /DZORU  S  /D FRQFLHQFLD HV HVSLULWXDO SHUR HO HVStULWX
LQFOX\H ORV ³UHFXHUGRV LQFRQVFLHQWHV ´ 3HUR ¢FXiO HV HO VLJQLILFDGR GHO WpUPLQR
³LQFRQVFLHQWH ´ HQ OD ILORVRItD EHUJVRQLDQD" /D FRQFLHQFLD DSDUHFH YLQFXODGD HQ 0DWHULD
\ PHPRULD DO FXHUSR R PHMRU D~Q D VXV HVTXHPDV R PHFDQLVPRV PRWRUHV \ SRU
FRQVLJXLHQWH D OD DFFLyQ TXH VH UHDOL]D HQ HO SUHVHQWH %HUJVRQ VLQ HPEDUJR SUHVHQWD
WDPELpQ OD LQDFFLyQ R OD LPSRWHQFLD SDUD DFWXDU LPSXLVVDQW FRPR XQ HVWDGR
 5HVSHFWRGHODFRQFLHQFLD\VXUHODFLyQFRQHOSUHVHQWH%HUJVRQKDGHFODUDGRORVLJXLHQWH³3HURVLOD
FRQFLHQFLD QR HVPiV TXH ODPDUFD FDUDFWHUtVWLFD GHO SUHVHQWH HV GHFLU GH ORYLYLGRDFWXDOPHQWH>«@´
00 S
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SVLFROyJLFR LQFRQVFLHQWH ³HO SDVDGR HV XQ HVWDGR SVLFROyJLFR LQFRQVFLHQWH ´ >«@ ³OR
LQFRQVFLHQWH HV HO SDVDGR ´ *XHUODF  S  $XQTXH WHQGDPRV D FRQVLGHUDU ORV
HVWDGRV SVLFROyJLFRV FRQVFLHQWHV FRPR ORV ~QLFRV TXH JR]DQ GH H[LVWHQFLD HQ HO HVStULWX
%HUJVRQ QRV DGYLHUWH TXH HO SDVDGR H[LVWH WDPELpQ HQ OD PHPRULD SXUD 00  S
 /D FRQFLHQFLD VHJ~Q OD GRFWULQD EHUJVRQLDQD QR VLJQLILFD H[LVWHQFLD HQ HO iPELWR
SVLFROyJLFR VLQR DFFLyQ UHDO OD FRQFLHQFLD VH HQFDUJD SULPRUGLDOPHQWH GH GLULJLU
QXHVWUDV DFFLRQHV H LOXPLQDU HQ FDGD FLUFXQVWDQFLD OD HOHFFLyQ PiV FRQYHQLHQWH SDUD
QXHVWUD YLGD 6L VH GHILQH DVt HO FRQFHSWR GH FRQFLHQFLD SRGHPRV DGPLWLU OD H[LVWHQFLD
GH HVWDGRV SVLFROyJLFRV LQFRQVFLHQWHV ORV FXDOHV VHUtDQ DTXHOORV HVWDGRV TXH QR
SXGLHVHQ DFWXDU HQ HO SUHVHQWH (O EHUJVRQLVPR GHILHQGH OD H[LVWHQFLD GH OR LQFRQVFLHQWH
\D TXH ORV UHFXHUGRV TXH QR  SXHGHQ VDOLU GH OD RVFXULGDG SURIXQGD GHO HVStULWX VX
IRQGR SDUD SHQHWUDU HQ OD FRQFLHQFLD \ HQOD]DUVH DVt FRQ ODV LPiJHQHV GH QXHVWUD
SHUFHSFLyQ DFWXDO QL SXHGHQ HMHUFHU HQ FRQVHFXHQFLD VX LQIOXHQFLD GLUHFWD VREUH ORV
PHFDQLVPRV PRWRUHV FRQ ORV FXDOHV HO VXMHWR UHDFFLRQD \ REUD VREUH OD UHDOLGDG H[WHUQD
QRGHMDQGH H[LVWLU SRU HOOR 00 SS (OUHFXHUGRLPSRWHQWHHVGHFLU
HO TXH QR SXHGH XQLUVH D XQD LPDJHQ SHUFLELGD DFWXDOPHQWH SRU HO VXMHWR SHUPDQHFH
LQFRQVFLHQWH HQ OD PHPRULD SXUD 3RU LQFRQVFLHQWH %HUJVRQ HQWLHQGH ³FXDOTXLHU FRVD
TXH FDLJD IXHUD GHO WHUUHQR GH QXHVWUD FRQFLHQFLD LQPHGLDWD ´ HV GHFLU ORV REMHWRV HQ HO
HVSDFLR\ ORV UHFXHUGRV HQ HO WLHPSRTXHQR VHDQ~WLOHV SDUDHOVXMHWRTXHVHSUHSDUDSDUD
DFWXDU HQXQPRPHQWR GHWHUPLQDGR *XHUODF S
 %HUJVRQ VHxDOD DO UHVSHFWR ³&XDOTXLHU LGHD TXH XQR VH KDJD GH OD FRQFLHQFLD HQ Vt WDO FRPR HOOD
DSDUHFHUtDVLVHHMHUFLHVHVLQWUDEDVQRVHSRGUtDGLVFXWLUHOKHFKRGHTXHHQXQVHUTXHHMHFXWDIXQFLRQHV
FRUSRUDOHV OD FRQFLHQFLD WHQJD SULQFLSDOPHQWH SRU URO HO GH SUHVLGLU OD DFFLyQ H LOXPLQDU XQD HOHFFLyQ´
00 S
 (OUHFXHUGRTXHQRDFW~DHQHOSUHVHQWH³SRGUiHQFLHUWRPRGRGHMDUGHSHUWHQHFHUDODFRQFLHQFLDVLQ
GHMDU QHFHVDULDPHQWH GH H[LVWLU´ 00  S (O KHFKRGHTXHXQUHFXHUGRQRORJUpSDUWLFLSD UR
PHMRU LQIOXLU HQ OD DFFLyQ GHO VXMHWR QR LPSOLFD TXH GLFKR UHFXHUGR KD\D FHVDGR GH H[LVWLU%HUJVRQ
VRVWLHQHTXHHQHOGRPLQLRGHODSVLFRORJtDFRQFLHQFLDQRHVVLQyQLPRGHH[LVWHQFLDVLQRGHDFFLyQUHDO
$OGHVYLQFXODUODFRQFLHQFLDGHODH[LVWHQFLD%HUJVRQKDSRGLGRGHIHQGHUVXWHVLVGHTXHHOSDVDGRWDQWR
HOLQPHGLDWR DOPRPHQWRSUHVHQWHFRPRHOGLVWDQWHGHOPRPHQWR DFWXDOH[LVWH WRGDYtDHQHOHVStULWX
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(O IDPRVR HMHPSOR GHO FRQR LQYHUWLGR TXH KDOODPRV HQ HO WHUFHU FDStWXOR GH
0DWHULD \ PHPRULD FX\D EDVH $% HV ILJXUD  WDQWR GH OD PHPRULD SXUD FRPR GH OD
IXQFLyQ PHQWDO GHO VXHxR PLHQWUDV TXH OD SXQWD GHO FRQR 6 HV ILJXUD GH OD DFFLyQ~WLO HQ
HO SUHVHQWH \ WDPELpQ GH OD SHUFHSFLyQ SXUD UHSUHVHQWD OD UHODFLyQ HQWUH ODV GRV
PHPRULDV GH TXH KD KDEODGR %HUJVRQ D VDEHU OD PHPRULD GHO FXHUSR \ OD PHPRULD
HVSRQWiQHD GH LPiJHQHV /D LPDJHQ GHO FRQR LQYHUWLGR VHUtD DGHPiV XQD UHSUHVHQWDFLyQ
GH OD UHODFLyQ GHO FXHUSR FRQ HO DOPD H LQFOXVR UHSUHVHQWDUtD DO HVStULWX PLVPR
*XHUODF  S  %HUJVRQ KD SUREOHPDWL]DGR GH DFXHUGR FRQ *XHUODF OD
SUHJXQWD SRU HO ³OXJDU ´ GRQGH VH DOPDFHQD HO SDVDGR GH QXHVWUD YLGD HV GHFLU HO OXJDU
GRQGH VH KDOODUtDQ ODV LPiJHQHV \ ORV HYHQWRV YLYLGRV SRU HO VXMHWR KXPDQR 'HVGH OD
SHUVSHFWLYD EHUJVRQLDQD QR WLHQH VHQWLGR SUHJXQWDUVH HQ TXp SDUWH R OXJDU GHO FHUHEUR
SRGUtD HQFRQWUDUVH HO F~PXOR GH QXHVWURV UHFXHUGRV (V PHQHVWHU VHxDODU TXH %HUJVRQ
DO SULQFLSLR GH 0DWHULD \ PHPRULD FRQVLGHUD WRGRV ORV REMHWRV UHDOHV TXH QRV URGHDQ
FRPR LPiJHQHV \ TXH QXHVWUR FXHUSR VHUtD RWUD LPDJHQ PiV HQ HO PXQGR (VWD LPDJHQ
GHO FXHUSR VHJ~Q %HUJVRQ ³IRUPDQGR SDUWH GHO SODQR 3 VH OLPLWD D UHFLELU \ D
GHYROYHU ODV DFFLRQHV HPDQDGDV GH WRGDV ODV LPiJHQHV TXH FRPSRQHQ HO SODQR ´ 00
 S  &RPR HO FXHUSR HV pOPLVPRXQD LPDJHQ HO FXHUSR²HVSHFtILFDPHQWH HO
FHUHEUR² QR SRGUtD DOPDFHQDU ODV GHPiV LPiJHQHV SXHV IRUPDSDUWH GH HOODV6L HVWR HV
DVt HQWRQFHV SXHGHLQIHULUVH OR VLJXLHQWH
³>«@ SRU HVR HV TXLPpULFD  OD HPSUHVD  GH TXHUHU
ORFDOL]DU ODV SHUFHSFLRQHV SDVDGDV R LQFOXVR ODV SUHVHQWHV
HQ HO FHUHEUR HOODV QR HVWiQ HQ pO HV pO HO TXH HVWi HQ
HOODV 3HUR HVWD LPDJHQ FRPSOHWDPHQWH SDUWLFXODU TXH
SHUVLVWH HQ PHGLR GH ODV RWUDV \ TXH OODPR PL FXHUSR
FRQVWLWX\H D FDGD LQVWDQWH FRPR OR GHFtDPRV XQ FRUWH
WUDQVYHUVDO GHO XQLYHUVDO GHYHQLU (V SXHV HO OXJDUGHSDVR




XQH ODV FRVDVTXHREUDQ VREUHPt\ ODV FRVDV VREUHODVTXH
REUR HQ XQD SDODEUD HO DVLHQWR GH ORV IHQyPHQRV VHQVR
PRWRUHV ´ 00S
,QWHUHVDGR HQ KDOODU OD H[SOLFDFLyQ GH FyPR VH DOPDFHQDQ ORV UHFXHUGRV%HUJVRQ
LQYHVWLJD HQ0DWHULD \ PHPRULD OD UHODFLyQ HQWUH ODV GRVPHPRULDV TXHKDREVHUYDGR HQ
HO HVStULWX KXPDQR *XHUODF  S  %HUJVRQ HPSUHQGH VX HVWXGLR GHO HVStULWX
GHVGH XQD SHUVSHFWLYD WHPSRUDO +D SRGLGR DVt PDQWHQHU HQ VX GLVFXVLyQ WDQWR HO
SUHVHQWH FRPR HO SDVDGR \ KD SRGLGR WDPELpQ SURSRQHU OD VXVWLWXFLyQ GHO PRGHOR
HVSDFLDO HVWiWLFR TXH XELFD ORV UHFXHUGRV HQ HO FHUHEUR SRU XQ PRGHOR WHPSRUDO
GLQiPLFR HO FXDO FRQVLGHUD OD GXUDFLyQ FRPR OD HVHQFLD GH OR UHDO (VWH QXHYR PRGHOR
GH %HUJVRQ VRVWLHQH TXH OD UHDOLGDG WRGD HV XQ ³GHYHQLU XQLYHUVDO´  XQ FDPELR FRQVWDQWH
R PRYLPLHQWR $GHPiV HVWH  PRGHOR WHPSRUDO HOHYD D SULQFLSLR IXQGDPHQWDO GH OD
ILORVRItD OD VLJXLHQWH LGHD EHUJVRQLDQD \R VR\ GXUDFLyQ!! 0DULWDLQ  S 
'HVGH HO SXQWR GH YLVWD EHUJVRQLDQR ORV UHFXHUGRV QR VH HQFXHQWUDQ HQ HO FHUHEUR VLQR
HQ OD PHPRULD OD FXDO HV LQGHSHQGLHQWH GH OD PDWHULD FHUHEUDO H LUUHGXFWLEOH D HOOD 00
 S  %HUJVRQ DGPLWH TXH VXGRFWULQDGH OD UHODFLyQ HQWUH HO FHUHEUR\ ODPHQWH
FRQWUDGLFH XQD KLSyWHVLV JHQHUDOPHQWH DFHSWDGD HQ VX pSRFD VHJ~Q OD FXDO HO FHUHEUR
VHUtD HO yUJDQR HQFDUJDGR WDQWR GH SURGXFLU ORV UHFXHUGRV \ WDPELpQ ODV SHUFHSFLRQHV
FRPR GH DFXPXODUORV HQ OD PHPRULD GH LPiJHQHV 3HUR ILMpPRQRV HQ TXH %HUJVRQ KD
OLPLWDGR HO SDSHO GHO FXHUSR D UHFLELU ORV PRYLPLHQWRV SURYHQLHQWHV GH ORV REMHWRV
FLUFXQGDQWHV R HVWtPXORV \ D GHYROYHU XQD UHDFFLyQ (Q0DWHULD \ PHPRULD %HUJVRQ
KD HQIDWL]DGR TXH ORV KHFKRV \ WRGDV ODV DQDORJtDV IDYRUHFHQ OD WHRUtD TXH WLHQH HO
FHUHEUR SRU XQ ³LQWHUPHGLDULR HQWUH ODV VHQVDFLRQHV \ ORV PRYLPLHQWRV ´ \ SRU HVWR KD
VXEUD\DGR TXH HO FXHUSR HV XQ ³OXJDU GH SDVR ´ 00  S  (Q VX REUD (O
SHQVDPLHQWR \ OR PRYLHQWH DO LJXDO TXH HQ0DWHULD \PHPRULD%HUJVRQ DUJX\HTXH OD
IXQFLyQ SURSLD GHO FHUHEUR FRQVLVWH HQ HOHJLU ORV UHFXHUGRV TXH SXHGDQ ³LOXPLQDU XQD
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DFFLyQ FRPHQ]DGD FRQ H[FOXVLyQ GH WRGDV ODV GHPiV ´ SHUR QR JHQHUDUORV QL
DOPDFHQDUORV 30S00SS
+HPRV VHxDODGR TXH HO HVStULWX VHJ~Q %HUJVRQ DOFDQ]D WDPELpQ SRU XQ DFWR
LQWXLWLYR HO FRQRFLPLHQWR GH ³OR TXH KD\ GH HVHQFLDO HQ OD PDWHULD ´ (O REMHWR GH OD
LQWHOLJHQFLD \ GLJDPRV TXH VX GRPLQLR HV OD PDWHULDOLGDG HOOD ³VH KL]R SUHFLVD FRQ OD
FLHQFLD \ VH DSRGHUy GH OD PDWHULD ´ 30  S (O EHUJVRQLVPRHVWDEOHFHTXH
OD QDWXUDOH]D GHVWLQy OD IDFXOWDG GH OD LQWHOLJHQFLD D OD IDEULFDFLyQ \ TXH WLHQGH D
GHVDUUROODUVH HQ GLUHFFLyQ GH OD FLHQFLD \ OD WpFQLFD $KRUD ELHQ %HUJVRQ KD H[SUHVDGR
FRQ VXPD FODULGDG TXH VyOR SXHGH OOHJDUVH D OD LQWXLFLyQ PHWDItVLFD ³D IXHU]D GH
FRQRFLPLHQWRV PDWHULDOHV ´ ,0  S  %HUJVRQ KDFH FLHUWDPHQWH OD VDOYHGDG
GH TXH OD LQWXLFLyQ PHWDItVLFD QR FRQVLVWH HQ XQ UHVXPHQ R XQD VtQWHVLV GH GLFKRV
FRQRFLPLHQWRV (PSHUR HO ILOyVRIR DO PRPHQWR GH HVIRU]DUVH SRU SHQHWUDU HQ OR PiV
SURIXQGR GH OD PDWHULDOLGDG WHQGUtD TXH UHYLVDU SULPHUR ODV REVHUYDFLRQHV UHFRSLODGDV
SRU ORV VDELRV HVWR HV HVWXGLDU ORV GDWRV TXH ORV FLHQWtILFRV KDQ DGTXLULGR GHO REMHWR
GHVGH VX H[WHULRU \ GHSXUDUODV GH LGHDV SUHFRQFHELGDV SDUD SRVWHULRUPHQWH DOFDQ]DU OD
H[SHULHQFLD GHOD³VLPSDWtD HVSLULWXDO ´ FRQ ODVFRVDV
³3RUTXH QR VH REWLHQH GH OD UHDOLGDG XQD LQWXLFLyQ HV
GHFLU XQD VLPSDWtD HVSLULWXDO FRQ OR TXH HOOD SRVHHGHPiV
tQWLPR VL QR VH KD JDQDGR VX FRQILDQ]D SRU XQD ODUJD
LQWLPLGDG FRQ VXV PDQLIHVWDFLRQHV VXSHUILFLDOHV < QR VH
WUDWD VLPSOHPHQWH GH DVLPLODUVH ORV KHFKRV VDOLHQWHV HV
SUHFLVR DFXPXODU \ IXQGLU HQ  FRQMXQWR WDQ HQRUPH PDVD
TXH HVWHPRV VHJXURV GH KDEHU QHXWUDOL]DGR HQ HVWD IXVLyQ
XQDV SRU ODV RWUDV WRGDV ODV LGHDV SUHFRQFHELGDV \
SUHPDWXUDV TXH ORV REVHUYDGRUHV KD\DQ SRGLGR GHSRVLWDU
VLQ VDEHUOR HQ HO IRQGRGH VXVREVHUYDFLRQHV >«@$XQ HQ
HO FDVR VLPSOH \ SULYLOHJLDGR TXH QRV KD VHUYLGR GH
HMHPSOR DXQ SDUD HO FRQWDFWR GLUHFWR GHO \R FRQ HO \R HO
HVIXHU]R GHILQLWLYR GH LQWXLFLyQ GLVWLQWR VHUtD LPSRVLEOH D
TXLHQ QR KXELHUD UHXQLGR \ FRPSDUDGR HQWUH Vt XQ Q~PHUR
PX\ JUDQGH GHDQiOLVLV SVLFROyJLFRV ´ ,0S
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%HUJVRQ KD UHFRQRFLGR TXH DO ODGR GH ODV FRQFLHQFLDV TXH GXUDQ HQ HO PXQGR
H[LVWHQ ³VLVWHPDV PDWHULDOHV VREUH ORV TXH VH GHVOL]D HO WLHPSR ´ 30 S /DV
FLHQFLDV  PRGHUQDV FRPR OD DVWURQRPtD OD ItVLFD \ OD TXtPLFD VH KDQ GHGLFDGR VHJ~Q
%HUJVRQ D HVWXGLDU GLFKRV VLVWHPDV PDWHULDOHV (VWDV FLHQFLDV SRVLWLYDV XWLOL]DQ OD
PDWHPiWLFD PRGHUQD FRPR OHQJXDMH VH YDOHQ GH VX PpWRGR D VDEHU HO DQiOLVLV
LQILQLWHVLPDO SDUD OOHYDU D FDER VXV LQYHVWLJDFLRQHV /D PDWHPiWLFD GHVDUUROODGD HQ OD
PRGHUQLGDG VH GHVWDFD GH DFXHUGR FRQ %HUJVRQ SRU KDEHU ORJUDGR OD LQYHUVLyQ GH OD
PDUFKD TXH VLJXH HO SHQVDPLHQWR HQ VX WUDEDMR KDELWXDO GH DQDOL]DU OD UHDOLGDG /D
PDWHPiWLFD PRGHUQD HV XQ HVIXHU]R SRU ³VXVWLWXLU HO WRGR KHFKR SRU OR TXH VHKDFH ´ HV
XQ HVIXHU]R TXH SURFXUD ³DSUHKHQGHU HO PRYLPLHQWR QR \D GHVGH IXHUD\ HQ VX UHVXOWDGR
RVWHQVLEOH VLQR GHVGH GHQWUR \ HQ VX WHQGHQFLD D FDPELDU ´ ,0  S  $GHPiV
VHJ~Q %HUJVRQ OD PDWHPiWLFD GH ORV PRGHUQRV KD LQWHQWDGR DGRSWDU OD FRQWLQXLGDG
PyYLO GH ODV FRVDV UHDOHV 1R KD\ SXHV UD]yQ DOJXQD TXH MXVWLILTXH GHVGH HO SXQWR GH
YLVWD EHUJVRQLDQR ODQ]DU SRU OD ERUGD HO LQPHQVR F~PXOR GH FRQRFLPLHQWR FLHQWtILFR
DGTXLULGR GXUDQWH VLJORV SRU ORV VDELRV PRGHUQRV HQ DUDV GH DOFDQ]DU OD LQWXLFLyQ
PHWDItVLFD (O ILOyVRIR TXH VLJD HO PpWRGR LQWXLWLYR GH %HUJVRQ WHQGUi TXH FRQVXOWDU D OD




FDPELR HQ OD GLUHFFLyQ SUiFWLFD TXH VLJXHHOLQWHOHFWRHQVXWUDEDMRKDELWXDO%HUJVRQQRKDSRGLGRVLQ
GXGD  RFXOWDUVXDGPLUDFLyQSRUODPDWHPiWLFD\ODFLHQFLDSRVLWLYDHQJHQHUDOFXDQGRVRVWLHQHTXH³OR
PiV JUDQGH TXH VHKDKHFKRHQODVFLHQFLDVFRPRWDPELpQWRGR ORTXHKD\GHYLDEOHHQPHWDItVLFD´VH
GHEH D OD LQYHUVLyQ KHFKD PHWyGLFDPHQWH SRU OD PDWHPiWLFD (VWR GHPXHVWUD D WRGDV OXFHV TXH ODV
DFXVDFLRQHVGH³LUUDFLRQDOLVPR´H³DQWLLQWHOHFWXDOLVPR´GLULJLGDVFRQWUDHOEHUJVRQLVPRVRQLQIXQGDGDV
$Vt0DULWDLQ\HUUDFXDQGRVRVWLHQHTXHODILORVRItDEHJVRQLDQDQRVFRQGXFHDOLQWHOHFWXDOLVPR³7HQHPRV
DTXt XQD ILORVRItD TXH QRV FRPSURPHWH \ HQHVWRUDGLFDVXKRQRUFRQODFRQTXLVWDGHODYHUGDGGHOR
DEVROXWR 3HUR QRV GHVYtD LQPHGLDWDPHQWH \ HVWH HV VX SHFDGR DODQWLLQWHOHFWXDOLVPR>«@´0DULWDLQ
 S  &RPR H[SOLFDUHPRV PiV DGHODQWH OD LQWXLFLyQ EHUJVRQLDQD GHSHQGH GH OD DFWLYLGDG GHO
LQWHOHFWR SDUD VHU H[SUHVDGD HQ FRQFHSWRV IOXLGRV HV GHFLU HO ILOyVRIR QR SRGUtD FRPXQLFDU HO
FRQRFLPLHQWRTXHKD DGTXLULGRLQWXLWLYDPHQWHVLQODLQWHOLJHQFLD 30 S 
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$XQTXH OD GRFWULQD GH %HUJVRQ VH KD FDWDORJDGR FRPR LQWXLFLRQLVWD PXFKRV GH
VXV DGPLUDGRUHV \ WDPELpQ GH VXV GHWUDFWRUHV QR VHKDQSUHRFXSDGRSRU LQYHVWLJDU FRQ
VHULHGDG VHJ~Q &KHYDOLHU OR TXH VLJQLILFD µLQWXLFLyQ¶ HQ HO EHUJVRQLVPR 'H DFXHUGR
FRQ &KHYDOLHU XQ WpUPLQR VH GHILQH SRU HO XVR TXH VH KD KHFKRGHOPLVPR ³WDO FRPRHO
DOFDQFH GH XQ PpWRGR GHYLHQH PDQLILHVWR QR HQ OD GHILQLFLyQ GDGD GH pVWH VLQR HQ HO
UHVXOWDGR GH VX DSOLFDFLyQ ´ &KHYDOLHU  S  3DUD HPLWLU XQ MXLFLR VREUH HO
PpWRGR EHUJVRQLDQR GH OD LQWXLFLyQ VHUtD QHFHVDULR VL QRV LQWHUHVD VHU OR PiV REMHWLYR
SRVLEOH HVWXGLDU SUHYLDPHQWH VXV DSOLFDFLRQHV LQYHVWLJDU FRQ VXPD SDFLHQFLD FyPR
%HUJVRQ OR XWLOL]y HQ ORV PRPHQWRV HQ TXH VH HVIRU]y SRU GDU UHVSXHVWDV D
FXHVWLRQDPLHQWRV ILORVyILFRV VLQ HPEDUJR ³PXFKD JHQWH >«@ UHFODPD TXH SXHGHQ
SUHVFLQGLU FRQ DQWHODFLyQ GH WRGR H[DPHQ GH HVWD tQGROH GHILQLHQGR LQWXLFLyQ FRPR XQ
SURFHVR PtVWLFR ´ HVWR HV FRPR XQ SURFHVR QR UDFLRQDO R LQFOXVR DQWLUDFLRQDO SDUD
DOJXQRV TXH SXHGH HOXGLU WRGR LQWHQWR GH FRQWURO &KHYDOLHU  S  /RV TXH
SLHQVDQ DVt HQWLHQGHQ OD SDODEUD µLQWXLFLyQ¶ HQ VX VHQWLGR RUGLQDULR DxDGHQ D ORV UDVJRV
GLVWLQWLYRV GH OD LQWXLFLyQ VX VLPSOLFLGDG VX UDSLGH] HWFpWHUD XQD QXHYD FXDOLGDG D
VDEHU XQD DGLYLQDFLyQ LQVWLQWLYD R XQ SUHVHQWLPLHQWR YDJR (Q FRQVHFXHQFLD OD
LQWXLFLyQ VHUtD XQ SURFHVR GHO FXDO QR VH SRGUtD GDU XQD UD]yQ QR SRGUtD VHU MXVWLILFDGR
HQ PRGR DOJXQR SHUR HVWH FRQFHSWR QR UDFLRQDO GH LQWXLFLyQ HVWi PX\ OHMRV GH
FRUUHVSRQGHU DO PpWRGR LQWXLWLYR GH %HUJVRQ /D GRFWULQD EHUJVRQLDQD GHO PpWRGR VH
RSRQH WHQD]PHQWH D GLFKR PLVWLFLVPR \D TXH VX PpWRGR WLHQH FRPR REMHWLYR UHVWDEOHFHU
HO FRQWDFWR HQWUH OD FLHQFLD \ OD PHWDItVLFD MXQWDUODV PX\ HVWUHFKDPHQWH XQD D OD RWUD \
WDPELpQ WUDQVIRUPDU OD PHWDItVLFD HQ XQD FLHQFLD SRVLWLYD TXH FRPR ODV GHPiV FLHQFLDV
VHDFDSD]GHGHVDUUROODUVH JUDGXDOPHQWH &KHYDOLHU S
3RU RWUD SDUWH 0DULWDLQ SLHQVD TXH HO EHUJVRQLVPR KD GLYLGLGR QXHVWUD IDFXOWDG
GH FRQRFHU HQ GRV IDFXOWDGHV FRJQLWLYDV PX\ GLVWLQWDV D VDEHU LQWHOLJHQFLD H LQWXLFLyQ
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%HUJVRQ GH DFXHUGR FRQ0DULWDLQ KD VDFULILFDGR OD LQWHOLJHQFLD TXH OD YLGD KD RWRUJDGR
FDVL H[FOXVLYDPHQWH DO VHU KXPDQR SDUD LQWURGXFLU OD LQWXLFLyQ HQ HO HVStULWX /RV FDVRV
TXH %HUJVRQ KD SUHVHQWDGR FRPR HMHPSORV GH DFWRV LQWXLWLYRV HQ VXVREUDV VRQ D ILQ GH
FXHQWDV DFWRV GH OD LQWHOLJHQFLD SXHV HO VHU KXPDQR QR WLHQH ³RWUR UHFXUVR ´ RWUR SRGHU
FRJQLWLYR R IDFXOWDG HVSHFLDO VREUH OD FXDO UHFDLJD OD DSUHKHQVLyQ GH OD YHUGDG
0DULWDLQ  S  $XQTXH %HUJVRQ DILUPH FDWHJyULFDPHQWH TXH HO LQWHOHFWR VHD
SRU QDWXUDOH]D LQDGHFXDGR SDUD OOHJDU DO FRQRFLPLHQWR GH OD YHUGDG OD LQWHOLJHQFLD HV OD
~QLFD IDFXOWDG TXH SXHGH FRQRFHU OR DEVROXWR 0DULWDLQ  S  7RGRV ORV
VXSXHVWRV DFWRV LQWXLWLYRV GH ORV TXH KD KDEODGR %HUJVRQ HVWiQ SULYDGRV GH OD OX] GH OD
HYLGHQFLD SURSLDPHQWH GLFKD &RPR HO FRQRFLPLHQWR LQWXLWLYR QR VH DGTXLHUH SRU
UD]RQDPLHQWR DOJXQR FRPR QR UHVXOWD GH OD LQWHOLJHQFLD GLVFXUVLYD TXHGD UHGXFLGR D
XQD FRUD]RQDGD RDGLYLQDFLyQ
5LTXLHU KD FULWLFDGR OD LQWHUSUHWDFLyQ GH 0DULWDLQ GHO FRQFHSWR EHUJVRQLDQR GH
LQWXLFLyQ 0DULWDLQ VHJ~Q VHxDOD 5LTXLHU KD HUUDGR DO SRVWXODU TXH HO EHUJVRQLVPR
FRQVLGHUD OD LQWXLFLyQ \ OD LQWHOLJHQFLD FRPR GRV IDFXOWDGHV FRJQLWLYDV GLIHUHQWHV ³3HUR
- 0DULWDLQ HVWi HTXLYRFDGR HQ FUHHU TXH %HUJVRQ FRUWD HQ GRV QXHVWUD IDFXOWDG GH
FRQRFHU >«@ ´ 5LTXLHU  S  5LTXLHU GLFH TXH OD ILORVRItD EHUJVRQLDQD QR
SUHWHQGH DWULEXLU XQD QXHYD IDFXOWDG PLVWHULRVD DO HVStULWX KXPDQR \D TXH ³OD LQWXLFLyQ
QR HV LQFOXVR XQD IDFXOWDG ´ VLQR XQ PRGR GH FRQRFHU TXH SXHGH VHU H[SOLFDGR ³SRU
QXHVWURV VHQWLGRV \ QXHVWUD FRQFLHQFLD ´ 5LTXLHU  S  /DZORU SRU VX SDUWH
FRLQFLGH HQ HVWH SXQWR FRQ 5LTXLHU SXHV VHxDOD TXH ³DXQTXH HO SHQVDPLHQWR FRPLHQ]D
FRQ OD LQWXLFLyQ QR GHEHPRV FUHHU TXH OD LQWXLFLyQ HV DOJ~Q WLSR GH IDFXOWDG HVSHFLDO SRU
HQFLPD \ IXHUD GH ORV VHQWLGRV >«@ ´ /DZORU  S  /D LQWXLFLyQ EHUJVRQLDQD
SDUD/DZORU HV³XQ PRGRGLILFXOWRVR GHVHQWLU ´
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¢$FDVR %HUJVRQ QR KD GLVWLQJXLGR OD LQWXLFLyQ GH OD LQWHOLJHQFLD \ ODV KD
FRQVLGHUDGR FRPR GRV IDFXOWDGHV GLIHUHQWHV" 6RVWHQHPRV TXH Vt &LHUWDPHQWH %HUJVRQ
VHxDOD TXH ³GHWUiV GHO WUDEDMR GHO HVStULWX TXH HV HO DFWR KD\ OD IXQFLyQ ´ 30 S
 3RU HMHPSOR OD IDFXOWDG GH FRQFHELU R SHUFLELU JHQHUDOLGDGHV VH HQFDUJD GH OD
IXQFLyQ R HO DFWR GH SHQVDU ODV LGHDV JHQHUDOHV R PHMRU DXQ GH IRUPXODUODV <D TXH
KHPRV DGPLWLGR OD H[LVWHQFLD GH HVWD IDFXOWDG \ GH VX IXQFLyQ GHEHUtDPRV HQ HVWRV
LQVWDQWHV GHWHUPLQDU VX LPSRUWDQFLD YLWDO 6HUtD FRQYHQLHQWH \ KDVWD SRGUtDPRV DVHYHUDU
TXH QHFHVDULR SDUD GHWHUPLQDU VX VLJQLILFDFLyQ YLWDO UHFXUULU D OD FLHQFLD
HVSHFtILFDPHQWH D OD ELRORJtD 'H DFXHUGR FRQ %HUJVRQ HVWD FLHQFLD QRV HQVHxD TXH ODV
IDFXOWDGHV GHO HVStULWX FRPR OD PHPRULD OD LPDJLQDFLyQ OD FRQFHSFLyQ OD SHUFHSFLyQ
OD JHQHUDOL]DFLyQ \ GHPiV QR VH GDQ SDUD QDGD R SRU SXUR SODFHU $O PRPHQWR GH GDU
FXHQWD GHO RULJHQ GH HVWDV IDFXOWDGHV QR GHEHUtDPRV SHUGHU GH SHUVSHFWLYD XQ SULQFLSLR
ELROyJLFR 3ULPXP YLYHUH (O HVStULWX VHJ~Q DUJX\H %HUJVRQ QR KD FDtGR GHO FLHOR
VXEGLYLGLGR HQ IXQFLRQHV SVLFROyJLFDV /DV IDFXOWDGHV GHO HVStULWX ³VRQ OR TXH VRQ SRU
VHU ~WLOHV SRU VHU QHFHVDULDV SDUD OD YLGD ´ 30 S $KRUDELHQ HV XQKHFKR
LQQHJDEOH TXH %HUJVRQ KD UHFRQRFLGR RWUD IDFXOWDG PiV HQ HO HVStULWX TXH VH KDOOD HQ
FDGD VHU KXPDQR XQD IDFXOWDG GHO HVStULWX FX\D IXQFLyQ HV PX\ GLVWLQWD GH OD IXQFLyQ
GH OD LQWHOLJHQFLD 1RV UHIHULPRV GHVGH OXHJR D OD LQWXLFLyQ 6L ELHQ HV FLHUWR TXH OD
LQWHOLJHQFLD FRPLHQ]D FRPR XQD IDFXOWDG SRFR SUHFLVD R YDJD HQ VX FRQRFLPLHQWR GH OD
PDWHULD QR HV PHQRV FLHUWR TXH VH KD KHFKR FDGD YH] PiV SUHFLVD SRU OD FLHQFLD 3HUR
VHD SUHFLVD R YDJD OD LQWHOLJHQFLD HV VHJ~Q %HUJVRQ ³OD DWHQFLyQTXH HO HVStULWX SUHVWD D
OD PDWHULD ´ 30  S  <D KHPRV HVWDEOHFLGR TXH OD LQWHOLJHQFLD WLHQGH D
DQDOL]DU R GLYLGLU OD PDWHULD HQ SDUWHV  R HOHPHQWRV FRQ XQ ILQ SUiFWLFR 6LQ HPEDUJR
FXDQGR HO HVStULWX VH YXHOYH VREUH Vt PLVPR SDUD FRQRFHUVH GLUHFWD R LQPHGLDWDPHQWH
%HUJVRQ VH SUHJXQWD VL HVWH DFWR HVSLULWXDO GHEH VHU FDOLILFDGR GH LQWHOHFWXDO ³¢&yPR
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SXHV HO HVStULWX KD GH VHU WDPELpQ LQWHOLJHQFLD DO YROYHUVH VREUH Vt PLVPR" ´ 30 
S%HUJVRQ WUDVKDEHUVH FXHVWLRQDGR HVWRSURFHGHDUHVSRQGHU ORVLJXLHQWH
³3RGHPRV GDU D ODV FRVDV HO QRPEUH TXH TXHUDPRV \ QR
YHR LQFRQYHQLHQWH OR UHSLWR HQ TXH HO FRQRFLPLHQWR GHO
HVStULWX SRU HO HVStULWX VH OODPH DVLPLVPR LQWHOLJHQFLD VL
QRV DWHQHPRV D HVWR 3HUR VHUi SUHFLVR HVSHFLILFDU
HQWRQFHV TXH KD\ GRV IXQFLRQHV LQWHOHFWXDOHV LQYHUVDV XQD
GH RWUD SRUTXH HO HVStULWX QR SLHQVD HO HVStULWX VLQR
UHPRQWDQGR OD SHQGLHQWH GH ORV KiELWRV FRQWUDtGRV DO
FRQWDFWR FRQ OD PDWHULD \ HVWRV KiELWRV VRQ OR TXH VH
OODPD FRUULHQWHPHQWH ODV WHQGHQFLDV LQWHOHFWXDOHV ¢1R
VHUtD PHMRU GHVLJQDU  FRQ RWUR QRPEUH XQD IXQFLyQTXHQR
HV FLHUWDPHQWH OR TXH VH OODPD GH RUGLQDULR LQWHOLJHQFLD"
'HFLPRV TXHVHWUDWD GHODLQWXLFLyQ ´ 30S
0LHQWUDV TXH OD LQWHOLJHQFLD DWLHQGH D OD PDWHULD OD IDFXOWDG GH OD LQWXLFLyQ
UHSUHVHQWD VHJ~Q %HUJVRQ OD DWHQFLyQ TXH HO HVStULWX VH GD D Vt PLVPR /D WDUHD
SULPRUGLDO GH OD LQWXLFLyQ FRQVLVWH HQ FRQRFHU HO HVStULWX OR TXH QR LPSOLFD SRU SDUWH GHO
EHUJVRQLVPR XQ PHQRVSUHFLR D OD IDFXOWDG GH OD LQWHOLJHQFLD ³>«@ DVLJQDQGR D OD
LQWXLFLyQ HO FRQRFLPLHQWR GHO HVStULWX QR UHWLUDPRV QDGD D OD LQWHOLJHQFLD >«@ ´ 30
 SS  /D ILORVRItD EHUJVRQLDQD QR WLHQH FRPR REMHWLYR GLVPLQXLU OD
LPSRUWDQFLD GH OD LQWHOLJHQFLD QL SUHWHQGH UHGXFLU OD FLHQFLD TXLWiQGROH REMHWRV GH
HVWXGLR SDUD TXH ORV DERUGH DKRUD XQD PHWDItVLFD SRVLWLYD 7DQWD GHIHUHQFLD KD PRVWUDGR
%HUJVRQ D OD FLHQFLD SRVLWLYD TXH OH KD DWULEXLGR HO SRGHU GH DOFDQ]DU HO FRQRFLPLHQWRGH
XQ DEVROXWR OR TXH OD ILORVRItD PRGHUQD JHQHUDOPHQWH OH KD GLVFXWLGR \ KDVWD QHJDGR
3HUR %HUJVRQ VHxDOD FODUDPHQWH TXH VX ILORVRItD UHFRQRFH OD H[LVWHQFLD GH XQD IDFXOWDG
GLVWLQWD GH OD LQWHOLJHQFLD HQFDUJDGD GH FRQRFHU GLUHFWDPHQWH DO HVStULWX HQ VXV
SURIXQGLGDGHV DO ODGR GH OD LQWHOLJHQFLD ³FRPSUREDPRV OD H[LVWHQFLD GH RWUD IDFXOWDG
FDSD] GH RWUD HVSHFLH GH FRQRFLPLHQWR ´ 30  S  3RU HVWR QR GHEH
H[WUDxDUQRV TXH %HUJVRQ GHFLGD QRPEUDU HVWD IDFXOWDG FRQ HO WpUPLQR µLQWXLFLyQ¶ SDUD
GLVWLQJXLUOD GH OD LQWHOLJHQFLD &RPR KD GLFKR 0DULWDLQ KD\ GRV IDFXOWDGHV FRJQLWLYDV
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SDUD HO EHUJVRQLVPR &ROLMDPRV HQWRQFHV TXH HO FRPHQWDULR FUtWLFR GH 5LTXLHU FRQWUD OD
LQWHUSUHWDFLyQ GH0DULWDLQ VREUHODLQWXLFLyQ EHUJVRQLDQD HVGHVDFHUWDGR
/D LQWXLFLyQ SRGUi WDPELpQ LQVHUWDUVH HQ HO ³pODQ YLWDO ´ HVWR HV HQ HO LQWHULRU GH
ODV FRVDV GRQGH HQWUDUi HQ FRQWDFWR GLUHFWR FRQ OD ³UHQRYDFLyQ H UHLQYHQFLyQ ´ FRQWLQXD
TXH DFRQWHFHQ HQ VX IRQGR $O XQR SHUFLELU LQPHGLDWDPHQWH HQ XQ DFWR VLPSOH HO
LQWHULRU GH ODV FRVDV GHVFXEUH ODV ³DUWLFXODFLRQHV ´ GH OR UHDO R ³ODV OtQHDV GH KHFKRV ´
SHUR SUHJXQWpPRQRV HQ HVWRV PRPHQWRV TXp VRQ HVDV ³DUWLFXODFLRQHV ´ GH ODV TXH KD
KDEODGR %HUJVRQ (VWDV DUWLFXODFLRQHV GH ODV FRVDV UHDOHV R ODV OtQHDVGHKHFKRV QR VRQ
RWUD FRVD TXH VHJ~Q 'HOHX]H ODV WHQGHQFLDV RFXOWDV D OD H[SHULHQFLD KXPDQD 'HOHX]H
 SS \%HUJVRQ FRQVLGHUDGLFKDV OtQHDVGHKHFKRV RSUHVHQFLDVSXUDVFRPR
GLYHUJHQWHV $QWH OD YLVLyQ LQWXLWLYD HO LQWHULRU GH OR UHDO VH DQDOL]D HQ WHQGHQFLDV (VWR
QR VLJQLILFD TXH OD LQWXLFLyQ PLVPD GLYLGD OD UHDOLGDG HQ OtQHDV GLYHUJHQWHV VLQR TXH OD
LQWXLFLyQ DSUHKHQGH GLUHFWDPHQWH XQD UHDOLGDG TXH VH GLYLGH D Vt PLVPD HQ WHQGHQFLDV
³/D UHDOLGDG VH DQDOL]D D Vt PLVPD OD UHDOLGDG HV YLGD HV GHFLU WHQGHQFLD >«@ ´
/HYHVTXH  S  %HUJVRQ HVWDEOHFH TXH ODV WHQGHQFLDV YLWDOHV VH GHVDUUROODQ HQ
IRUPD GH DEDQLFR HV GHFLU VH VHSDUDQ XQDV GH RWUDV WRPDQGR GLVWLQWDV GLUHFFLRQHV
HYROXWLYDV (QWUH ODV P~OWLSOHV OtQHDV GLYHUJHQWHV GH OD HYROXFLyQ GH OD YLGD VH UHSDUWH HO
LPSXOVR YLWDO LQLFLDO /HYHVTXH VHxDOD TXH OD WHQGHQFLD HV SDUD %HUJVRQ ³XQD
YLUWXDOLGDG LQGLVWLQWD TXH WLHQGH D DFWXDOL]DUVH SRU GLVWLQFLyQ ´ /HYHVTXH  S 
/D PDWHULD GH DFXHUGR FRQ OD GRFWULQD GH %HUJVRQ SRVLELOLWD OD DFWXDOL]DFLyQ GH OD
YLUWXDOLGDG R WHQGHQFLD (Q OD HYROXFLyQ GH OD YLGD OD WHQGHQFLD TXH QR SXHGH
PDQWHQHUVH XQLGD D ODV RWUDV GLILHUH GH HVWDV HQ QDWXUDOH]D 3DUD %HUJVRQ HO YHJHWDO SRU
HMHPSOR GLILHUH HQ QDWXUDOH]D GHO DQLPDO /R PLVPR SXHGH DILUPDUVH  UHVSHFWR GHO
LQVWLQWR \ OD LQWHOLJHQFLD /DV JHQWHV VLQ HPEDUJR QR DGYLHUWHQ HVWDV GLIHUHQFLDV GH
QDWXUDOH]D SRUTXH VH KDQ DFRVWXPEUDGR D YHU GLIHUHQFLDV GH JUDGR GRQGH KD\ UHDOPHQWH
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GLIHUHQFLDV GH QDWXUDOH]D ,QFOXVR HO HUURU FRP~Q HQ FLHQFLD \ PHWDItVLFD KD VLGR VHJ~Q
'HOHX]H OD FRQVLGHUDFLyQ GH GLIHUHQFLDV GH JUDGR HQ ODV FRVDV FRPR GLIHUHQFLDV GH
QDWXUDOH]D 'HOHX]H S
/D H[SHULHQFLD KXPDQD GH DFXHUGR FRQ 'HOHX]H VyOR QRV GD FRPSXHVWRV GH
GXUDFLyQ \ H[WHQVLyQ TXH GHEHQ VHU GLYLGLGRV HQ VXV WHQGHQFLDV FXDOLWDWLYDV SDUD OOHJDU
DO FRQRFLPLHQWR GH FyPR VH DUWLFXODQ ODV SUHVHQFLDV SXUDV R OtQHDV GH KHFKRV HQ ODV
FRVDV UHDOHV $Vt REWHQGUtDPRV XQ FRQRFLPLHQWR GH ODV GLIHUHQFLDV GH QDWXUDOH]D HQ ODV
FRVDV HVWR HV FRQRFHUtDPRV ODV GLIHUHQWHV GXUDFLRQHV GH ORV REMHWRV UHDOHV &XDQGR
HVFLQGLPRV DOJR HQ VXV DUWLFXODFLRQHV QDWXUDOHV WHQHPRV VLHPSUH SRU XQ ODGR VHJ~Q
'HOHX]H HO DVSHFWR HVSDFLDO SRU HO TXH OD FRVDSXHGHGLIHULU VyOR HQJUDGRGH ODV GHPiV
\ GH Vt PLVPD SRU DXPHQWR R GLVPLQXFLyQ GH OD FRVD PLVPD \ SRU HO RWUR ODGR HO
DVSHFWR GH OD GXUDFLyQ 'HOHX]H KD FDOLILFDGR GH SULQFLSDO HVWD GLYLVLyQ GHO FRPSXHVWR
HQ GXUDFLyQ \ HVSDFLR ³3HUPtWDVHQRV FRQVLGHUDU OD GLYLVLyQ SULQFLSDO EHUJVRQLDQD OD GH
OD GXUDFLyQ \ HO HVSDFLR >«@ ´ 'HOHX]H  S  7RGDV ODV RWUDV GLYLVLRQHV WRGRV
ORV GHPiV GXDOLVPRV GH TXH KDEOD %HUJVRQ FRPR SRU HMHPSOR HO FDVR GH OD
UHSUHVHQWDFLyQ HQ JHQHUDO TXH VHJ~Q OD GRFWULQD EHUJVRQLDQD VH FRPSRQH GHSHUFHSFLyQ
SXUD \ UHFXHUGR GHULYDQ GH HVWD GLYLVLyQ IXQGDPHQWDO $KRUD ELHQ FXDQGR XQR SHUFLEH
GLUHFWDPHQWH FDGD XQD GH ODV OtQHDV GLYHUJHQWHV PiV DOOi GHO ³JLUR GH OD H[SHULHQFLD ´ VH
SHUFDWDGHTXHGLFKDV WHQGHQFLDV VHLQWHUVHFWDQ RWUDYH] HQXQSXQWRYLUWXDO
³7UDV KDEHU VHJXLGR ODV OtQHDV GH GLYHUJHQFLD PiV DOOi GHO
JLUR HVWiV OtQHDV GHEHQ LQWHUVHFWDUVH RWUD YH] QR HQ HO
SXQWR GRQGH FRPHQ]DPRV VLQR PiV ELHQ HQ XQ SXQWR
YLUWXDO HQ XQD LPDJHQ YLUWXDO GHO SXQWR GH SDUWLGD HO FXDO
HVWi ORFDOL]DGR PiV DOOi GHO JLUR GH OD H[SHULHQFLD >«@ ´
'HOHX]H S
3RU OD ³H[SHULHQFLD UHDO´  OD TXH VH YLYH SRU HQFLPD GH OD H[SHULHQFLD KXPDQD
ORJUDPRV DSUHKHQGHU OD HVFLVLyQ GH ODV WHQGHQFLDV GHVGH GHQWUR GH OR UHDO \ ORJUDPRV
(/352%/(0$ '(',26(1+(15,%(5*621
DGHPiV YHU HQ XQD ³LPDJHQ YLUWXDO´  FyPR VH FUX]DQ ODV OtQHDV GH GLYHUJHQFLD SDUD
SRVLELOLWDU OD IRUPDFLyQ GHO REMHWR WDO FRPR OR FRQRFHPRV $Vt SRGUtDPRV VHxDODU GRV
PRPHQWRV HQ OD LQWXLFLyQ ILORVyILFD VHJ~Q 'HOHX]H D VDEHU HO PRPHQWR HQ TXH VH
SHUFLEH LQPHGLDWDPHQWH OD GLYLVLyQ GH ODV WHQGHQFLDV \ HO PRPHQWR HQ TXH ODV
WHQGHQFLDV VH XQHQ FRQIRUPDQGR HO REMHWR LQWXLGR 3HUR ¢D TXp VH UHILHUH %HUJVRQ FRQ
HO WpUPLQR ³JLUR R URGHR GH OD H[SHULHQFLD "´ /XHJR GHO DFWR GH LQWXLFLyQ ¢FyPR HO
ILOyVRIR FRPXQLFDUi OR TXHKDFRQRFLGR LQWXLWLYDPHQWH"
I(ODQiOLVLVGHODVDUWLFXODFLRQHV \ORVFRQFHSWRVIOXLGRV
(Q VX ³'LVFXUVR D ORV HVWXGLDQWHV GH 0DGULG ´ RIUHFLGR HQ PLO QRYHFLHQWRV
GLHFLVpLV %HUJVRQ H[SOLFD TXH VX PpWRGR ILORVyILFR FRPSUHQGH GRV SDVRV GpPDUFKHV
VXFHVLYRV GHO HVStULWX 5LTXLHU  S  (O VHJXQGR GH HVWRV SDVRV R PRPHQWRV
FRQVLVWLUtD HQ OD LQWXLFLyQ TXH VHJ~Q GLFH %HUJVRQSDUD HVWD IHFKD HV HO SDVRRPRPHQWR
ILQDO HQ VXPpWRGR'H DFXHUGR FRQ5LTXLHU FXDWUR DxRV DQWHV GH VXGLVFXUVR HQ0DGULG
%HUJVRQ VH KD FRPXQLFDGR FRQ - 'HVD\PDUG PHGLDQWH XQDQRWD HQ OD FXDO VHxDOD TXH OD
LQWXLFLyQ VH DOFDQ]D GHVSXpV GH XQ HVWXGLR SURIXQGR \ FUtWLFR GH OD LQIRUPDFLyQ
DFXPXODGD SRU OD FLHQFLD SRVLWLYD UHVSHFWR D FLHUWR WHPD $Vt HQ HO SULPHU SDVR GHO
PpWRGR EHUJVRQLDQR VH GHVFDUWDUtD ODV LGHDV SUHFRQFHELGDV \ FRPXQHV FRQWHQLGDV HQ HO
OHQJXDMH VH UHQXQFLDUtD D ORV KiELWRV LQWHOHFWXDOHV GHO HVStULWX SDUD HVFXGULxDU
FUtWLFDPHQWH ORV KHFKRV UHXQLGRV SRU OD FLHQFLD $KRUD ELHQ %HUJVRQ KD GHFODUDGR HQ VX
FRQIHUHQFLD GDGD HQ 0DGULG TXH VX PpWRGR OH SHUPLWLUtD D FXDOTXLHU SHUVRQD FRQRFHU
LQPHGLDWDPHQWH OD GXUDFLyQ GH ODV FRVDV WDO FRPR OD KDQ SHUFLELGR GH XQD PDQHUD
GLUHFWD ORV PtVWLFRV (VWH PpWRGR SUHWHQGH SXHV TXH HO FRQRFLPLHQWR DGTXLULGR SRU
XQRV SRFRV SULYLOHJLDGRV SXHGD VHU REWHQLGR SRU WRGRV QRVRWURV 8QRV DxRV PiV WDUGH
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FXDQGR SXEOLTXH (O SHQVDPLHQWR \ ORPRYLHQWH%HUJVRQ DERUGDUiRWUD YH] HQ HVWD REUD
HO WHPD GHO PpWRGR DxDGLHQGR GRV PRPHQWRV R SDVRV SRVWHULRUHV D OD ³YLVLyQGLUHFWD GH
OR UHDO´  R DFWR GH LQWXLFLyQ 30  S  (O ILOyVRIR TXH KD ORJUDGR YHU
LQPHGLDWDPHQWH OD YLGD LQWHULRU GH ODV FRVDV WUDQVPLWLUi VX FRQRFLPLHQWR LQWXLWLYR
IRUPXODQGR FRQFHSWRV ³IOXLGRV ´ SHUR OD IRUPXODFLyQ GH HVWRV FRQFHSWRV QXHYRV H[LJH OD
SUHYLD GLYLVLyQ GH OD UHDOLGDG HQ ³VXV DUWLFXODFLRQHV ´ XQD WDUHD TXH UHDOL]DUi OD IDFXOWDG
GH OD LQWHOLJHQFLD (Q RWUDV SDODEUDV HO ILOyVRIR WUDV KDEHU YLYLGR OD H[SHULHQFLD
PHWDItVLFD GH OD LQWXLFLyQ SURFHGH D DQDOL]DU OR TXH KD LQWXLGR WHUFHU SDVR FRQ HO
REMHWLYR GH IRUPDU FRQFHSWRV QXHYRV TXH VH DMXVWHQ DO PRYLPLHQWR PLVPR GH OD UHDOLGDG
FXDUWRSDVR/RDQDOL]DUHPRV DFRQWLQXDFLyQ FRQPiVGHWDOOH 
$QWHV GH FRQFOXLU OD ,QWURGXFFLyQ D OD PHWDItVLFD %HUJVRQ VHxDOD FODUDPHQWH
TXH OD LQWXLFLyQ FRQVLVWH HQ XQ ³DFWR VLPSOH ´ TXH ³SRQH HQ PRYLPLHQWR HO DQiOLVLV \ VH
GLVLPXOD WUDV pO´  ,0  S  $GHPiV VRVWLHQH TXH OD IDFXOWDG HQFDUJDGD GH OD
IXQFLyQ GH DQDOL]DU HV PX\ GLVWLQWD GH OD IDFXOWDG GH LQWXLU HO DFWR GH LQWXLFLyQ ³HPDQD
GH XQD IDFXOWDG PX\ GLVWLQWD GH OD GH DQDOL]DU >«@ ´ ,0  S  $KRUD ELHQ
%HUJVRQ KD HVWDEOHFLGR TXH OD LQWHOLJHQFLD VH GHGLFD SULPRUGLDOPHQWH D DQDOL]DU OD
UHDOLGDG 6L OD LQWXLFLyQ ³SRQH HQ PRYLPLHQWR ´  D OD LQWHOLJHQFLD SRGHPRV DILUPDU TXH
OD LQWXLFLyQ QHFHVLWD GH HVWD IDFXOWDG SDUD FRPXQLFDUVH (O EHUJVRQLVPR QR QLHJD TXH HO
SHQVDPLHQWR R OD LQWHOLJHQFLD VLHPSUH XWLOLFH HO OHQJXDMH SXHV WDQWR OD LQWHOHFFLyQ
FRPR OD LQWXLFLyQ WHUPLQDQ VLHPSUH H[SUHVDGDV HQ FRQFHSWRV 6LQ HPEDUJR %HUJVRQ KD
GLVWLQJXLGR HO FRQFHSWR GH RULJHQ LQWHOHFWXDO GHO FRQFHSWR TXH UHVXOWD GH XQD LQWXLFLyQ
(O SULPHUR HV FODUR GHVGH HO SULQFLSLR PLHQWUDV TXH HO VHJXQGR FRPLHQ]D JHQHUDOPHQWH
SRU VHU RVFXUR %HUJVRQ KD LQWURGXFLGR HQ (O SHQVDPLHQWR \ ORPRYLHQWHGRV FODVHV GH
FODULGDG D VDEHU OD OX] GH OD LQWHOLJHQFLD \ OD OX] GH OD LQWXLFLyQ 30 S /D
OX] LQWHOHFWXDO TXH FDH VREUH OD UHDOLGDG FRQWLQXD H LQGLYLVLEOH WHUPLQD VHSDUiQGROD HQ
(/352%/(0$ '(',26(1+(15,%(5*621
SDUWHV R PHMRU HQ FRVDV H LQWHQWD H[SOLFDU OR QXHYR FRQ FRQFHSWRV \D KHFKRV SHUR OD
OX] GH OD LQWXLFLyQ HQWUD HQ ODV HQWUDxDV GH OR UHDO SDUD DOXPEUDU ODV WHQGHQFLDV FRELMDGDV
HQ VX LQWHULRU (Q XQ DFWR LQWXLWLYR VLPSOH VH FDSWD XQD PXOWLSOLFLGDG GH WHQGHQFLDV TXH
VH KDOODQ LQWHUFRQHFWDGDV \ SRU WDQWR XQLGDV (VWDV WHQGHQFLDV UHXQLGDV FRQVWLWX\HQ HO
REMHWRHQGRQGHODV KHPRV LQWXLGR
3DUD 'HOHX]H HO PpWRGR EHUJVRQLDQR GH OD LQWXLFLyQ GHEH VHU FRQVLGHUDGR FRPR
XQR GH ORV PpWRGRV ILORVyILFRV PiV GHVDUUROODGRV HQ OD KLVWRULD GHO SHQVDPLHQWR HO FXDO
QR GHEH VHU FRQIXQGLGR FRQ XQ VHQWLPLHQWR QL XQD LQVSLUDFLyQ 'HOHX]H  S 
7DPSRFR FRQVLVWH VHJ~Q 'HOHX]H HQ XQD VLPSDWtD GHVRUGHQDGD (VWH PpWRGR QR
IDYRUHFH HO ³UHODMDPLHQWR GHO HVStULWX ´ VLQR TXH UHTXLHUH XQ JUDQ HVIXHU]R SRU SDUWH GHO
ILOyVRIR TXH SURFXUH DOFDQ]DU XQ FRQRFLPLHQWR DEVROXWR GH OR UHDO 30  S 
$TXt HO HVIXHU]R VH WUDGXFH HQ HO DEDQGRQR GH ORV FRQFHSWRV \D FRQRFLGRV \ GH ODV
SDODEUDV HQ QR VHJXLU OD LQFOLQDFLyQ KDELWXDO GHO SHQVDPLHQWR D OD XWLOLGDG SUiFWLFD $
DTXpOORV TXH KDQ LGHQWLILFDGR OD LQWXLFLyQ FRQ HO LQVWLQWR %HUJVRQ ORV FRUULJH
GLFLpQGROHV ODV VLJXLHQWHV SDODEUDV ³< HQ WRGR OR TXH KHPRV HVFULWR KD\ OD DILUPDFLyQ
GH OR FRQWUDULR QXHVWUD LQWXLFLyQ HV UHIOH[LyQ ´ 30  S  3HUR ¢TXp TXLHUH
GHFLUQRV %HUJVRQ FRQ OR DQWHGLFKR" 3DUD UHVSRQGHU HVWH LQWHUURJDQWH SDUHFH FRQYHQLHQWH
H[SOLFDU SULPHUR HO VLJQLILFDGR GH ³HVStULWX GH ILQXUD ´ HQ HO EHUJVRQLVPR 6HJ~Q
%HUJVRQ ³>«@ QR KD\ SHQVDPLHQWR VLQ HVStULWX GH ILQXUD \ HO HVStULWX GH ILQXUD HV HO
UHIOHMR GH OD LQWXLFLyQ HQ OD LQWHOLJHQFLD ´ 30  S  3HQVDU HQ HO VHQWLGR
RUGLQDULR GH OD SDODEUD FRQVLVWH HQ LU GH ORV FRQFHSWRV\D IRUPXODGRV D ODV FRVDV\QR DO
UHYpV 3HQVDU TXHGD UHGXFLGR DVt D FRPELQDU FRQFHSWRV \D SUHSDUDGRV SRU OD VRFLHGDG
 6HJ~Q%HUJVRQ QL XQD VROD OtQHD GH ORTXHKDHVFULWRVHSUHVWDSDUDLQWHUSUHWDUODLQWXLFLyQFRPRXQ
LQVWLQWRRXQVHQWLPLHQWR30 S
 %HUJVRQ KD KDEODGR HQ0DWHULD \PHPRULD GH ³ODSDUWHQHJDWLYD´GHVXPpWRGRODFXDOFRQVLVWHHQ
³UHQXQFLDU D FLHUWRV KiELWRV GH SHQVDU \ D~Q GH SHUFLELU >«@´00S(VWDSDUWHVHUHDOL]D
DQWHVGHODFWRGHLQWXLFLyQ
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SDUD H[SOLFDU ODV FRVDV SHUR HO ILOyVRIR ORJUD SHQVDU ILQDPHQWH VL KD H[SHULPHQWDGR
HVSLULWXDOPHQWH OD GXUDFLyQ VL KD DSUHKHQGLGR LQPHGLDWDPHQWH ODV WHQGHQFLDV /R TXH HO
ILOyVRIR SHUFLEH LQWXLWLYDPHQWH VH UHIOHMD HQ OD LQWHOLJHQFLD TXH SURFHGH HQWRQFHV D
DQDOL]DUOR 
(O PpWRGR LQWXLWLYR GH %HUJVRQ LQGDJD OD H[SHULHQFLD HQ VX IXHQWH R PHMRU
SURFXUD VXSHUDU OD H[SHULHQFLD KXPDQD HO PpWRGR SUHWHQGH LU SRU HQFLPD GH ³OD FXUYD
GHFLVLYD ´ R HO JLUR GRQGH OD H[SHULHQFLD UHDO VH FRQYLHUWH DO GHVYLDUVH KDFLD OD XWLOLGDG
HQ OD ³H[SHULHQFLD KXPDQD ´ 00  3RU HQFLPD GH OD H[SHULHQFLD KXPDQD VH
HQFXHQWUD HO SXQWR GRQGH VH GHVFXEUH ODV GLIHUHQFLDV GHQDWXUDOH]D HQ ODV FRVDV HV GHFLU
VHKDOODQ VXVGLIHUHQWHV GXUDFLRQHV \WHQGHQFLDV
³/D LQWXLFLyQ QRV OOHYD PiV DOOi GHO HVWDGR GH H[SHULHQFLD
KDFLD ODV FRQGLFLRQHV GH OD H[SHULHQFLD 3HUR HVWDV
FRQGLFLRQHV QR VRQ JHQHUDOHV QL DEVWUDFWDV 1R VRQ PiV
DPSOLDV TXH OR FRQGLFLRQDGR VRQ ODV FRQGLFLRQHV GH OD
H[SHULHQFLD UHDO %HUJVRQ KDEOD GH LU µD EXVFDU OD
H[SHULHQFLD HQ VX IXHQWH R PiV ELHQ SRU HQFLPD GH HVH
JLUR GHFLVLYR GRQGH GHVYLiQGRVH HQ GLUHFFLyQ GH QXHVWUD
XWLOLGDG GHYLHQH SURSLDPHQWH OD H[SHULHQFLD KXPDQD¶ 3RU
HQFLPD GHO JLUR HVWi SUHFLVDPHQWH HO SXQWR HQ HO TXH
GHVFXEULPRV ILQDOPHQWH ODV GLIHUHQFLDV HQ QDWXUDOH]D ´
'HOHX]H S
(Q OD VHJXQGDSDUWH GH OD LQWURGXFFLyQ D(OSHQVDPLHQWR \ ORPRYLHQWH%HUJVRQ
DUJX\HTXHXQD H[LVWHQFLD VyORSXHGH VHU GDGD HQXQD H[SHULHQFLD 30 S6L
VH WUDWD GH XQ REMHWR PDWHULDO OD H[SHULHQFLD VH OODPD SHUFHSFLyQ H[WHULRU HQ JHQHUDO R
FRQWDFWR VLQ HPEDUJR VL VH HQWUD HQ FRQWDFWR GLUHFWR FRQ HO HVStULWX OD H[SHULHQFLD VH
GHQRPLQD µLQWXLFLyQ¶  /D H[SHULHQFLD KXPDQD HV OD GHO HVStULWX TXH JLUD KDFLD OD XWLOLGDG
SUiFWLFD GH ODV FRVDV PDV OD LQWXLFLyQ R OD H[SHULHQFLD UHDO WRPD OD GLUHFFLyQ FRQWUDULD
GH OD H[SHULHQFLD KXPDQD HV GHFLU QR WLHQH LQWHUpV SUiFWLFR DOJXQR DO PRPHQWR GH
FRQRFHU ODV FRVDV 9DOJD DxDGLU TXH HVWD H[SHULHQFLD PHWDItVLFD SXHGH VHU WDQ HOHYDGD
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TXH OOHJXH ³KDVWD HO FLHOR ´ FRPR HQ HO FDVR GH OD H[SHULHQFLD H[WiWLFD GHO PtVWLFR 30
 S  $KRUD ELHQ XQD YH] HO ILOyVRIR KD ORJUDGR OD H[SHULHQFLD LQWXLWLYD
UHJUHVD QXHYDPHQWH DO URGHR R JLUR GH OD H[SHULHQFLD \ DSURYHFKD HO UHVSODQGRU
QDFLHQWH TXH LOXPLQD HO WUiQVLWR GH OR LQPHGLDWR D OR ~WLO SDUD DQDOL]DU OR TXH KD LQWXLGR
HQ HO LQWHULRU GH OR UHDO (VH UHVSODQGRU QDFLHQWH ³GD FRPLHQ]R DO DOED GH QXHVWUD
H[SHULHQFLD KXPDQD ´ 00  S  (Q RWUDV SDODEUDV GHVSXpV GH KDEHU LQWXLGR
ODV WHQGHQFLDV TXH FRQVWLWX\HQ XQD FRVD OD IDFXOWDG GH OD LQWXLFLyQ FHGH HO OXJDU D OD
IDFXOWDG GH OD LQWHOLJHQFLD TXH VLQ GXGD HPSLH]D D DOXPEUDU RWUD YH] OD UHDOLGDG FRQ VX
OX] DQDOL]DGRUD 3HUR HQ HVWD RFDVLyQ OD LQWHOLJHQFLD GHO ILOyVRIR SRVHH HO UHIOHMR GH OD
LQWXLFLyQ 1R VyOR FRQRFH DKRUD HO H[WHULRU GH OR UHDO FRQ OD OX] LQWHOHFWXDO VLQR TXH
WLHQH WDPELpQ XQ FRQRFLPLHQWR GHO LQWHULRU TXH VX LQWHOLJHQFLD GHEH VRPHWHU D DQiOLVLV
SDUD H[SUHVDUOR SRVWHULRUPHQWH HQ FRQFHSWRV IOXLGRV (V OR TXH%HUJVRQKDTXHULGRGHFLU
FRQ ODV VLJXLHQWHV SDODEUDV ³>«@ TXHGD SRU UHFRQVWUXLU FRQ ORV HOHPHQWRV
LQILQLWDPHQWH SHTXHxRV TXH SHUFLELPRV GH OD FXUYD UHDO OD IRUPD GH OD FXUYD PLVPD TXH
VH H[WLHQGH HQ OD RVFXULGDG GHWUiV GH HOORV ´ 00  S  (O ILOyVRIR FX\D
LQWHOLJHQFLD IUDJPHQWD OD UHDOLGDG HQ P~OWLSOHV SDUWHV KD SRGLGR YHU LQPHGLDWDPHQWH OD
HVHQFLD GH OD UHDOLGDG  JUDFLDV D OD FODULGDG GH OD LQWXLFLyQ KD ORJUDGRXQDYLVLyQGLUHFWD
HQHO IRQGRRVFXURGHORUHDO GHOD GXUDFLyQ
6L SRVWHULRU DO DFWR LQWXLWLYR OD LQWHOLJHQFLD GHEH GLYLGLU OD UHDOLGDG GH DFXHUGR
FRQ VXV DUWLFXODFLRQHV HO UHVXOWDGR LQHYLWDEOH VHUi XQ FRQRFLPLHQWR FRQFHSWXDO HV GHFLU
DO VHSDUDU OR UHDO HQ VXV WHQGHQFLDV R OtQHDV GH KHFKR WHUPLQDUi IRUPXODQGR FRQFHSWRV
TXH WUDQVPLWDQ HO FRQRFLPLHQWR DGTXLULGR SRU LQWXLFLyQ $O OODPDU µPpWRGR¶ D OD
LQWXLFLyQ %HUJVRQ KD VXJHULGR TXH OD LQWXLFLyQ SXHGH OOHJDU D VHU XQ ELHQ FRP~Q XQ
FRQRFLPLHQWR DFFHVLEOH D WRGRV .RODNRZVNL  S  $XQTXH %HUJVRQ KD DUJLGR
TXH OD LQWXLFLyQ VH H[SHULPHQWD FXDQGR VH DEDQGRQDQ WRGRV ORV FRQFHSWRV \ VtPERORV
(/352%/(0$ '(',26(1+(15,%(5*621
FRQRFLGRV \ VRVWLHQH DGHPiV TXH HO FRQRFLPLHQWR LQWXLWLYR VH GLVWRUVLRQD FXDQGR VH
UHSUHVHQWD VLPEyOLFDPHQWH HQ RWUDV SDODEUDV OR LQWXLGR HV LQFRPXQLFDEOH HO ILOyVRIR
QR GHEH UHQXQFLDU SRU HOOR D OD H[SUHVLyQ GH OR LQWXLGR PHGLDQWH FRQFHSWRV QXHYRV
%HUJVRQ HQ HIHFWR SLHQVD TXH HO DFWR LQWXLWLYR QR HV XQD LGHD HPSHUR HQWLHQGH TXH OD
LQWXLFLyQ GHSHQGHGHODV LGHDVSDUDWUDQVPLWLUVH
³/D LQWXLFLyQ QR VH FRPXQLFD SRU OR GHPiV PiV TXH SRU
OD LQWHOLJHQFLD (V PiV TXH LGHD GHEHUi VLQ HPEDUJR SDUD
WUDQVPLWLUVH  FDEDOJDU  VREUH   LGHDV  $O   PHQRV  VH
GLULJLUi  FRQ SUHIHUHQFLD D ODV LGHDV PiV FRQFUHWDV TXH
URGHDQ WRGDYtD XQD IUDQMD GH LPiJHQHV &RPSDUDFLRQHV \
PHWiIRUDV VXJHULUiQ DTXt OR TXH QR OOHJDUHPRV D H[SUHVDU ´
30S
<D HQ OD ,QWURGXFFLyQ D OD PHWDItVLFD%HUJVRQKDEODGH ORV ³FRQFHSWRV IOXLGRV ´
FRQ ORV TXH VH H[SUHVD OD LQWXLFLyQ ORV FXDOHV VH FDUDFWHUL]DQ SRU DGRSWDU OD PRYLOLGDG
SURSLD GH OD YLGD LQWHULRU GH ODV FRVDV SRU DMXVWDUVH D OD GXUDFLyQ GH ODV FRVDV (VWRV
FRQFHSWRV QXHYRV TXH IRUPXODUi HO ILOyVRIR GHVSXpV GH KDEHU YLYLGR OD H[SHULHQFLD
LQWXLWLYD GHEHUiQ VHU IOH[LEOHV R YDULDEOHV FRPR OR HV WDPELpQ OD UHDOLGDG GHEHUiQ VHU D
VX YH]  UHYLVDEOHV HQ WRGR PRPHQWR SRU OD FRPXQLGDGGH ILOyVRIRV(O FRQFHSWR IOXLGR D
GLIHUHQFLD GHO FRQFHSWR VyOLGR GH OD FLHQFLD SRVLWLYD QR SUHWHQGH VHU XQ FRQFHSWR ELHQ
GHILQLGR TXH JRFH GHVGH XQ SULQFLSLR GH VXPD FODULGDG /RV ILOyVRIRV SRGUiQ PRGLILFDU
SDXODWLQDPHQWH HVWRV FRQFHSWRV IOXLGRV DxDGLpQGROHV GHWDOOHV TXH SHUPLWDQ FDSWDU OR
FRQRFLGR LQWXLWLYDPHQWH 
3RU RWUD SDUWH %HUJVRQ SLHQVD TXH ODPHWiIRUDSXHGH VHU XQ LQVWUXPHQWR~WLO SDUD
FRPXQLFDU OD LQWXLFLyQ /H 5R\ VRVWLHQH HQ HIHFWR TXH HO EHUJVRQLVPR FRQVLGHUD OD
PHWiIRUD FRPR ³HO LQVWUXPHQWR HOHJLGR SDUD HO SHQVDPLHQWR ILORVyILFR ´ /H 5R\ 
S  %HUJVRQ  FRPR KD VHxDODGR /H 5R\ KD VLGR VLQ GXGD XQ JUDQ PDHVWUR GH
 %HUJVRQ KD VHxDODGR TXH ³OD H[SHULHQFLD LQWHULRU QR HQFRQWUDUi HQ QLQJXQD SDUWH XQ OHQJXDMH
HVWULFWDPHQWH DSURSLDGR´ 30  S /D LGHD GH ODLQFRPXQLFDELOLGDGGHODYLGDLQWHULRUDSDUHFH
WDPELpQ DO SULQFLSLR GH OD ,QWURGXFFLyQ D ODPHWDItVLFD GRQGH%HUJVRQ HVWDEOHFH TXH OD VLPSDWtD QRV
FRORFDHQHOLQWHULRUGHXQREMHWRSDUDTXHFRLQFLGDPRV³FRQORTXHWLHQHGH~QLFR\SRUFRQVLJXLHQWHGH
LQH[SUHVDEOH´ ,0 S 
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PHWiIRUDV 6L ELHQ HV FLHUWR TXH %HUJVRQ HQVHxD TXH OD LQWXLFLyQ HV LQH[SUHVDEOH HO
ILOyVRIR HVWi OODPDGR D VXJHULUOD FRQ P~OWLSOHV PHWiIRUDV $KRUD ELHQ %HUJVRQ KD
GHMDGR FODUR TXH OD YLGD LQWHULRU OD FXDO HV D OD YH] XQD YDULHGDG GH FXDOLGDGHV XQD
FRQWLQXLGDG GH SURJUHVR \ XQD XQLGDG GH GLUHFFLyQ  QR SXHGH VHU UHSUHVHQWDGD HQ VX
WRWDOLGDG SRU LPiJHQHV SHUR HO ILOyVRIR SXHGH YDOHUVH GH pVWDV FRQ OD ~QLFD ILQDOLGDG GH
SURYRFDU XQ HVIXHU]R VLQJXODU TXH ORV KiELWRV SUiFWLFRV GH OD LQWHOLJHQFLD REVWDFXOL]DQ
HQ OD PD\RUtD GH ORV VHUHV KXPDQRV HO ILOyVRIR SXHGH UHFXUULU D OD LPDJHQ PHWDIyULFD
SDUD GHVSHUWDU HQ QXHVWURV HVStULWXV ³HO VHQWLPLHQWR GH OR LQPHGLDWR GH OR RULJLQDO GH OR
FRQFUHWR ´ /H 5R\  S  $XQTXH OD LPDJHQ QR SXHGD UHHPSOD]DU QXQFD D OD
LQWXLFLyQ GH OD GXUDFLyQ DO PHQRV WLHQH OD YHQWDMD GH TXH QRV PDQWLHQH HQ OR FRQFUHWR
QRV DFHUFD PXFKR PiV D OD HVHQFLD GH OR UHDO TXH ORV FRQFHSWRV DEVWUDFWRVRJHQHUDOHV
ORV FXDOHV UHSUHVHQWDUtDQ PHQRV D OD LQWXLFLyQ &XDQWR PiV LPiJHQHV WHQJD HO ILOyVRIR D
VX GLVSRVLFLyQ PiV SRGUi OOHYDU QXHVWUD FRQFLHQFLD DO SXQWR SUHFLVR GRQGH KD\D DOJXQD
LQWXLFLyQ TXH SHUFLELU VLQ HPEDUJR ODV LPiJHQHV HOHJLGDV GHEHQ VHU WRPDGDV GH FRVDV
SHUWHQHFLHQWHV D GLIHUHQWHV JpQHURV SDUD TXH ³SRU OD FRQYHUJHQFLD GH VX DFFLyQ ´
OOHJXHPRV DO SXQWR GRQGH DSUHKHQGDPRV ILQDOPHQWH XQD LQWXLFLyQ ,0  S  /D
VHOHFFLyQ GH PXFKDV LPiJHQHV GLVSDUHV LPSHGLUi TXH DOJXQD GH HOODV XVXUSH HO OXJDU GH
OD LQWXLFLyQ SXHV ODV RWUDVLPiJHQHV ULYDOL]DUtDQ FRQHOOD VXSODQWiQGROD LQPHGLDWDPHQWH
J/DPHWDItVLFDSRVLWLYD\ODFLHQFLD
%HUJVRQ KD LGHQWLILFDGR \D HQ OD ,QWURGXFFLyQ D OD PHWDItVLFD OD LQWXLFLyQ FRQ OD
PHWDItVLFD FXDQGR VRVWLHQH TXH OD LQWXLFLyQ VH PXHYH HQWUH HO H[WUHPR GH ³OR SXUR
KRPRJpQHR ´ ³OD SXUD UHSHWLFLyQ ´ HV GHFLU HO H[WUHPR TXH FRUUHVSRQGHUtD D OD
PDWHULDOLGDG \ HO H[WUHPR GH OD PRYLOLGDG PLVPD R OD GXUDFLyQ ³(QWUH HVRV GRV OtPLWHV
H[WUHPRV VH PXHYH OD LQWXLFLyQ \ HVH PRYLPLHQWR HV OD PHWDItVLFD PLVPD ´ ,0  S
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 /D ILORVRItD  EHUJVRQLDQD QR FRQVLGHUD OD PHWDItVLFD FRPR XQD GLVFLSOLQD ILORVyILFD
HQFDUJDGD GH ³OD JHQHUDOL]DFLyQ GH OD H[SHULHQFLD ´ R HQ RWURV WpUPLQRV OD PHWDItVLFD QR
WLHQH FRPR REMHWLYR JHQHUDOL]DU QXHVWUR FRQRFLPLHQWR FLHQWtILFR GH OD UHDOLGDG /D
PHWDItVLFD VHJ~Q %HUJVRQ HV ³OD H[SHULHQFLD LQWHJUDO ´ ,0  S  3RU
³H[SHULHQFLD LQWHJUDO´  GHEHPRV HQWHQGHU DTXt OR TXH KD VHxDODGR %HUJVRQ HQ XQD QRWD DO
FDOFHSHUWHQHFLHQWH DO VHJPHQWR9,,, GH OD ,QWURGXFFLyQD ODPHWDItVLFDGRQGH VHUHILHUH
DO FRQRFLPLHQWR TXH HO HVStULWX DGTXLHUH LQWXLWLYDPHQWH GH Vt PLVPR \ WDPELpQ GH OD
HVHQFLD GH OD PDWHULD 3RGUtDPRV DILUPDU TXH OD ³PHWDItVLFD YHUGDGHUD ´ GH DFXHUGR FRQ
HO EHUJVRQLVPR FRQVLVWH SULPRUGLDOPHQWH HQ OD H[SHULHQFLD LQWXLWLYD SRU OD TXH HO
HVStULWX DOFDQ]D GH XQ PRGR LQPHGLDWR HO FRQRFLPLHQWR GH Vt PLVPR \ HQ VHJXQGR
OXJDU GH OD GXUDFLyQ GH ODV FRVDV OD GXUDFLyQ HV VX HVHQFLD %HUJVRQ HVWDEOHFH TXH OD
PHWDItVLFD FRPR H[SHULHQFLD LQWHJUDO QR DEDUFDUtD GH XQD VROD YH] WRGDV GH ODV FRVDV
VLQR TXH GDUtD XQD H[SOLFDFLyQ GH FDGD REMHWR TXH VH DMXVWDUtD H[FOXVLYDPHQWH DO REMHWR
H[SOLFDGR /D H[SHULHQFLD LQWHJUDO VH FRQVWLWX\H HQWRQFHV GH P~OWLSOHV LQWXLFLRQHV
IXJDFHV SRU ODV TXH VH FRQRFH SDXODWLQDPHQWH OD UHDOLGDG3RU HVWR%HUJVRQ VRVWLHQHTXH
OD PHWDItVLFD SRVLWLYD ³QR FRPHQ]DUtD SRU GHILQLU R GHVFULELU OD XQLGDG VLVWHPiWLFD GHO
PXQGR >«@ ´ 30S
%HUJVRQ KD GHQRPLQDGR HVWD PHWDItVLFD YHUGDGHUD FRPR ³HPSLULVPR YHUGDGHUR ´
(VWH HPSLULVPR EXVFD VLHPSUH SURIXQGL]DU HQ HO REMHWR TXH HVWXGLD LQWHQWD HQ WRGR
PRPHQWR HVWUHFKDU HO RULJLQDO PLVPR (O HPSLULVPR YHUGDGHUR QR VH FRQIRUPD FRQ
FRQRFHU ³HO IDQWDVPD GH OD GXUDFLyQ ´ VLQR TXH SURFXUD DSUHKHQGHU LQPHGLDWDPHQWH OD
GXUDFLyQ PLVPD 30  S   3HURSDUDTXH ODPHWDItVLFD ORJUHYHU GLUHFWDPHQWH
HO LQWHULRU GH OR UHDO WLHQH TXH URPSHU FRQ ORV VtPERORV 3DUD HO EHUJVRQLVPR OD
PHWDItVLFD QR FRQVLVWH HQ HQOD]DU FRQFHSWRV \D KHFKRV GH ODV FRVDV ORV FXDOHV QR VH
DSOLFDQ H[DFWDPHQWH D XQD VROD FRVD VLQR D XQD GLYHUVLGDG GH HOODV (O ILOyVRIR TXH VH
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GHGLTXH D OD YHUGDGHUD PHWDItVLFD GHEHUi OLEHUDUVH GH ODV LGHDV TXH OD LQWHOLJHQFLD
DFRVWXPEUD PDQHMDU WHQGUi TXH GHVHFKDU ORV FRQFHSWRV UtJLGRV VyOLGRV SDUD FUHDU
FRQFHSWRV IOH[LEOHV TXH HVWpQ VLHPSUH SUHVWRV D ³PROGHDUVH VREUH ODV KXLGL]DV IRUPDV GH
OD LQWXLFLyQ ´ ,0  S  6L OD PHWDItVLFD VH GHGLFD SULPRUGLDOPHQWH D HVFXGULxDU
HO HVStULWX FRQ XQ PpWRGR HVSHFLDO OD LQWXLFLyQ SRGUtD WRFDU HO IRQGR GH OD UHDOLGDG /R
PLVPR SRGUtD GHFLUVH GH OD FLHQFLD SRVLWLYD 6L pVWD VH PDQWLHQH HQ VX GRPLQLR
SUHGLOHFWR HV GHFLU VL VH FLUFXQVFULEH DO HVWXGLR GH OD PDWHULD LQHUWH OD FLHQFLD SRGUtD
DOFDQ]DU XQ FRQRFLPLHQWR DEVROXWR GHODPDWHULDOLGDG
³/D FLHQFLD SRVLWLYD VH GLULJH HQ HIHFWR D OD REVHUYDFLyQ
VHQVLEOH 2EWLHQH DVt PDWHULDOHV FX\D HODERUDFLyQ FRQItD D
OD IDFXOWD GH DEVWUDHU \ GH JHQHUDOL]DU DO MXLFLR \ DO
UD]RQDPLHQWR D OD LQWHOLJHQFLD >«@ 6X GRPLQLR
SULPLWLYR TXH TXHGy FRPR VX GRPLQLR SUHIHULGR HV HO GH
ODPDWHULD LQHUWH ´30 S
%HUJVRQ QRV GLFH HQ /D HYROXFLyQ FUHDGRUD TXH SRU HO GHVDUUROOR FRPELQDGR \
SURJUHVLYR GH OD ILORVRItD \ OD FLHQFLD SRVLWLYD VH DOFDQ]D HO VHU PLVPR HQ VXV
SURIXQGLGDGHV (&  S  /D ItVLFD ORJUD WRFDU GH DFXHUGR FRQ %HUJVRQ OR
DEVROXWR VL SHUPDQHFH HQ HO iPELWR GH ORV KHFKRV ItVLFRV (O FRQRFLPLHQWR FLHQWtILFR
SXHGH HQRUJXOOHFHUVH GH TXH VH OH KD\D DWULEXLGR XQ YDORU XQLIRUPH D WRGDV VXV
DILUPDFLRQHV HVWR HV TXH VXV DVHUFLRQHV DFHUFD GH ORV KHFKRV SURSLRV GH OD UHDOLGDG







IRQGRGHHVWDSDUWH>«@´ 30  S
 /RDEVROXWRQRGHEHVHUHQWHQGLGRFRPRDOJRTXHHVWpPiVDOOiGHORVKHFKRVDOOHQGHDpVWRVQLFRPR
XQD ]RQD LQFRJQRVFLEOH TXH SXHGD KDEHU HQ ORV KHFKRV/R DEVROXWR HV HO KHFKRPLVPR DQWHV GH VHU
FRQYHUWLGRHQREMHWRGHHVWXGLRFLHQWtILFRXREMHWRVREUHHOTXHFDLJDODDFFLyQKXPDQD=XELULVHxDODTXH
OR DEVROXWR HV ³OR LQPHGLDWDPHQWH GDGR WRPDGR HQ \ SRU VtPLVPR´ \ TXH OD LQWXLFLyQ FRPRPpWRGR
ILORVyILFRFRQVLVWHSUHFLVDPHQWHHQODDSUHKHQVLyQLQPHGLDWDGHOPRGRGHVHUGHODVFRVDVWDOFRPRVHQRV
GDQ HQ VtPLVPDV =XELUL  S $VtIUHQWHD&RPWHTXLHQSUHWHQGHTXHHOREMHWRGHODILORVRItD
HVHOKHFKRFLHQWtILFR%HUJVRQSURSRQHTXHHOYHUGDGHURREMHWRGHODILORVRItD HVHOKHFKRLQPHGLDWR 
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YDORU 1R REVWDQWH FXDQGR ODV DILUPDFLRQHV FLHQWtILFDV VREUH IHQyPHQRV ItVLFRV TXH KDQ
VLGR H[SUHVDGDV HQ WpUPLQRV FUHDGRV SDUD WHRUL]DU VREUH OD UHDOLGDG ItVLFD WLHQHQ HO
PLVPR YDORU TXH ODV DVHUFLRQHV GH OD FLHQFLD DFHUFD GH KHFKRV SVLFROyJLFRV FRQVWUXLGDV
FRQ HO PLVPR OHQJXDMH ItVLFR OD FLHQFLD VH WUDQVIRUPD HQ XQ VDEHU UHODWLYR SXHV DSOLFD
FRQFHSWRV SHUWHQHFLHQWHV D XQD ]RQD GH OD UHDOLGDG D RWUDV ]RQDV GLIHUHQWHV ³3HUR
SUHFLVDPHQWH GHELGR D TXH WRGDV VH HQFRQWUDEDQ HQ XQ PLVPR QLYHO WRGDV WHUPLQDURQ
SRU VHU WDFKDGDV GH OD PLVPD UHODWLYLGDG ´ (&  S  6HJ~Q H[SOLFD =XELUL OD
DXWpQWLFD UHODWLYLGDG GHO FRQRFLPLHQWR FLHQWtILFR WLHQH VX SXQWR GH SDUWLGD HQ HVWH FUXFH
LQGHELGR SRU SDUWH GH OD FLHQFLD GH XQD ]RQD ODPDWHULD D RWUD GH OD UHDOLGDG D VDEHU
HO HVStULWX =XELUL  S  6L HO PHFDQLFLVPR VSHQFHULDQR SRU HMHPSOR VH
FLUFXQVFULELHUD D OD UHDOLGDG ItVLFD QR VHUtD UHODWLYR SHUR HVWH PHFDQLFLVPR HV XQ
UHODWLYLVPR SRU DWUHYHUVH D H[SOLFDU OD YLGD \ OD FRQFLHQFLD FRQ FRQFHSWRV
FRUUHVSRQGLHQWHV D OD HVSDFLDOLGDG /R SURSLR GH OD YLGD \ GH OD FRQFLHQFLD SDUD HO
EHUJVRQLVPR VHJ~Q =XELUL HV HO WLHPSR OD GXUpH SHUR HO PHFDQLFLVPR SUHWHQGH GDU
FXHQWD GHO WLHPSR YDOLpQGRVH GH OD ItVLFD %HUJVRQ KD VRVWHQLGR TXH HVWR HV LPSRVLEOH
SRUTXH VH HVSDFLDOL]D HO WLHPSR YHUGDGHUR R OR TXH HV OR PLVPR OD GXUDFLyQ SXHV
WUDWDUtDPRV HO WLHPSR GH OD FRQFLHQFLD FRPR VL IXHVH HO PLVPR WLHPSR GHO PXQGR ItVLFR
SHQVDUtDPRV OD GXUDFLyQ WDO FRPR HO ItVLFR FRQFLEH HO WLHPSR HV GHFLU FRPR XQD VHULH
GHSXQWRV FRQWLJXRV
/D PHWDItVLFD QR YLHQH GHVSXpV GH OD FLHQFLD D FRQVLGHUDU HO PLVPR REMHWR FRQ
HO SURSyVLWR GH DGTXLULU GH pO XQ FRQRFLPLHQWR PXFKR PiV HOHYDGR 1R HV SXHV XQD
FLHQFLD SRVLWLYD GH WLSR VXSHULRU  %HUJVRQ HVWDEOHFH TXH OD PHWDItVLFD \ OD FLHQFLD
 -XVWDPHQWH SRU HO KHFKR GH TXH VH HQFXHQWUDQ HQ HOPLVPRQLYHO WLHQHQ GH DFXHUGR FRQ%HUJVRQ
³SXQWRV FRPXQHV  \ SXHGHQ VREUH HVWRV SXQWRV  YHULILFDUVH OD XQD D OD RWUD´ 30  S /D
ILORVRItD EHUJVRQLDQD FRQVLGHUD HUUyQHR GLIHUHQFLDU OD FLHQFLD \ ODPHWDItVLFD HQGLJQLGDGRLPSRUWDQFLD
$PEDV HVWiQ DOPLVPRQLYHO SRUTXH SDUWHQ GH OD H[SHULHQFLD HO WHUUHQR FRP~Q GRQGH VHDVLHQWDQSDUD
DERUGDUGLVWLQWRVREMHWRV/DFLHQFLD\ODPHWDItVLFDQRREVHUYDUtDQXQPLVPRREMHWRGHHVWXGLRHVGHFLU
OD WRWDOLGDG GH ODV FRVDV VLJXLHQGR GLUHFFLRQHVFRQWUDULDVQRGHEHHVWLSXODUVH³TXHODXQD ORPLUDUiGH
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GLILHUHQ GH REMHWR \ GH PpWRGR SHUR DPEDV VRQ ³FRPXQHV HQ OD H[SHULHQFLD ´ DPEDV
VH UHPLWHQ D OD H[SHULHQFLD DO PRPHQWR GH H[SOLFDU VXREMHWRGH HVWXGLR0LHQWUDV TXH OD
PHWDItVLFD WUDGLFLRQDO VHJ~Q %HUJVRQ EXVFy OD UHDOLGDG GH ODV FRVDV SRU HQFLPD GHO
WLHPSR PiV DOOi GHO iPELWR GH OR TXH VH PXHYH \ FDPELD ³IXHUD GH OR TXH SHUFLEHQ
QXHVWURV VHQWLGRV \ QXHVWUD FRQFLHQFLD ´ OD PHWDItVLFD SRVLWLYD VH IXQGD DO LJXDO TXH OD
FLHQFLD VREUH HO WHUUHQR GH ORV KHFKRVREVHUYDEOHV ³(VWD QRVSDUHFHYHQLU D SDUDU D XQD
PHWDItVLFD TXH SDUWH LJXDOPHQWH GH  OD H[SHULHQFLD >«@ ´ 30  SS  \ 
'LFKD PHWDItVLFD LQWHQWD GDU FXHQWD GH QXHVWUR PXQGR UHDO \ QR GH PXQGRV SRVLEOHV
&RPR OD PHWDItVLFD VH HVWDEOHFH HQ OD H[SHULHQFLD VXV VROXFLRQHV VHUiQ LQFRPSOHWDV \
VXV FRQFOXVLRQHV SRGUiQ VHU FDOLILFDGDV GH SURYLVLRQDOHV /DV VROXFLRQHV GH HVWD
PHWDItVLFD SRVLWLYD VHJ~Q %HUJVRQ DOFDQ]DUiQ XQD SUREDELOLGDG FUHFLHQWH TXH SRGUi
HTXLYDOHU ILQDOPHQWH D OD FHUWLGXPEUH /D SUREDELOLGDG GH XQD YHUGDG DXPHQWDUi JUDFLDV
DO DYDQFH GH OD FLHQFLD &RPR OD PHWDItVLFD WDO FRPR OD FRQFLEH%HUJVRQ QR FRPHQ]DUi
SRU H[SOLFDU ³HO FRQMXQWR GH ODV FRVDV ´ VLQR TXH DERUGDUi ORV REMHWRV XQR D XQR OD
PHWDItVLFD H[LJLUi XQ HVIXHU]R QXHYR GHO ILOyVRIR SDUD FDGD SUREOHPD QXHYR TXH ORJUH
SODQWHDU (Q FRQVHFXHQFLD GH QLQJXQD YHUGDG TXH FRUUHVSRQGD D XQ REMHWR VH SRGUi
³GHGXFLU JHRPpWULFDPHQWH ´ XQD YHUGDG LPSRUWDQWH GH RWUR REMHWR ³1LQJXQD YHUGDG
DEDMR DUULED \ OD RWUD HQ VHQWLGR FRQWUDULR´ SXHV VH SDVDUtD SRU DOWR TXH OD FLHQFLD \ ODPHWDItVLFD VH




YDQ D SRGHU WRGR D OR ODUJR GH VX VXSHUILFLH FRP~Q H[SHULPHQWDUVH OD XQD DODRWUDHVSHUDQGRTXHHO
FRQWDFWRVHFRQYLHUWDHQIHFXQGDFLyQ/RVUHVXOWDGRVREWHQLGRVSRUORVGRVODGRVGHEHUiQUHXQLUVHSXHVWR 
TXH ODPDWHULD VH LQFRUSRUD DO HVStULWX´ 30S(OSHQVDPLHQWREHUJVRQLDQRUHFRQRFHVXPD
LPSRUWDQFLD D OD PHWDItVLFD KDVWD HO SXQWR GH WHQHUOD SRU XQD GLVFLSOLQD ILORVyILFD LPSUHVFLQGLEOH SDUD
HVFUXWDUODUHDOLGDGSXHVOHDVLJQDHOHVWXGLRGHXQDSDUWHGHHOODHOHVStULWX3DUD%HUJVRQODPHWDItVLFD
HV XQD UDPD PX\ QHFHVDULD GH OD ILORVRItD TXH JR]D SRU VXPpWRGR VLQJXODU GH ODPLVPD SUHFLVLyQ \
ULJXURVLGDGTXHODFLHQFLDSRVLWLYD
 /DPHWDItVLFDQDFHVHJ~Q%HUJVRQGHORVDUJXPHQWRVGH=HQyQGH(OHDFRQFHUQLHQWHVDOPRYLPLHQWR\




LPSRUWDQWH VH REWHQGUi SRU OD SURORQJDFLyQ GH XQDYHUGDG\D DGTXLULGD ´ 30 SS

(O PHWDItVLFR TXH ORJUD SODQWHDU XQ QXHYR SUREOHPD QR OR GHVFXEUH VLQR TXH OR
LQYHQWD ³3HUR SODQWHDU HO SUREOHPD QR HV VLPSOHPHQWH GHVFXEULU HV LQYHQWDU ´ 30
 S  'H DFXHUGR FRQ %HUJVRQ HQ OD ILORVRItD WLHQH PiV LPSRUWDQFLD OD
LQGDJDFLyQ GHO SUREOHPD TXH HO LQWHQWR GH ]DQMDUOR GHILQLWLYDPHQWH 7DQ SURQWR VH
HVWDEOHFH XQ SUREOHPD HVSHFXODWLYR TXHGD UHVXHOWR HQ HO VHQWLGR GH TXH VX VROXFLyQ
H[LVWH DXQTXH SHUPDQH]FD RFXOWD \ VHD QHFHVDULR XQ HVIXHU]R DUGXR SDUD GHVFXEULUOD 6H
GHVFXEUH OR TXH \D SRVHH H[LVWHQFLD DFWXDO R SRU OR PHQRV YLUWXDO WDUGHR WHPSUDQR HO
REMHWR RFXOWR VHUi VDFDGR D OD OX] SXHVWR DQWH QXHVWURV RMRV HPSHUR OD LQYHQFLyQ GD HO
VHU D OR LQH[LVWHQWH \ QR HV QHFHVDULR TXH HO SURGXFWR GHO DFWR LQYHQWLYR UHFLED HQ XQ
PRPHQWR GDGR HO VHU HV GHFLU QR HV QHFHVDULR TXH HO REMHWR FUHDGR H[LVWD HQ DOJ~Q
PRPHQWR (VWR HV OR TXH SUHFLVDPHQWH KDFH HO PDWHPiWLFR \ VREUH WRGR HOPHWDItVLFR
TXLHQHV LQYHQWDQ SUREOHPDV HOORV OHV GDQ HO VHU (Q ODV PDWHPiWLFDV WDQWR FRPR HQ OD
PHWDItVLFD OD LQYHQFLyQ FRQVLVWH HQ VXVFLWDU HO SUREOHPD HQ FUHDU ORV WpUPLQRV
DGHFXDGRV HQ ORV TXH VH SODQWHDUi 3RGHPRV FRQFOXLU TXH HO SODQWHDPLHQWR \ OD VROXFLyQ
GH XQ SUREOHPD SDUHFHQ HTXLYDOHQWHV HQ HO EHUJVRQLVPR SRUTXH %HUJVRQ GHILHQGH OD
LGHD GH TXH ³ORV SUREOHPDV YHUGDGHUDPHQWH JUDQGHV VRQ HVWDEOHFLGRV VyOR FXDQGR VRQ
UHVXHOWRV ´ 'HOHX]H  S  /R VXVRGLFKR QR VLJQLILFD TXH ORV SUREOHPDV VHPHMHQ
OD VRPEUD GH VROXFLRQHV SUHH[LVWHQWHV QL TXH VyOR pVWDV WHQJDQ UHDOPHQWH LPSRUWDQFLD
VLQR VLPSOHPHQWH TXLHUH GHFLU HVWR
³>«@HO SUREOHPD VLHPSUH WLHQH OD VROXFLyQ TXH VH
PHUHFH HQ WpUPLQRV GHO PRGR HQ HO FXDO HV HVWDEOHFLGR
ODV FRQGLFLRQHV EDMR ODV FXDOHV HV GHWHUPLQDGR FRPR
SUREOHPD \ GH ORV PHGLRV \ WpUPLQRV D QXHVWUD
GLVSRVLFLyQ SDUDHVWDEOHFHUOR ´ 'HOHX]H S
(/352%/(0$ '(',26(1+(15,%(5*621
3RU RWUD SDUWH VL ELHQ HV FLHUWR TXH %HUJVRQ KD FULWLFDGR OD PHWDItVLFD
WUDGLFLRQDO QR HV PHQRV FLHUWR TXH VX GRFWULQD ILORVyILFD KD UHYDOLGDGR D OD PHWDItVLFD
¢3RGHPRV SRU HOOR FRQVLGHUDU D %HUJVRQ XQ DGYHUVDULR GH OD ILORVRItD NDQWLDQD" 5LTXLHU
HQWLHQGH TXH %HUJVRQ KD UDWLILFDGR OD GHILQLFLyQ GH PHWDItVLFD TXH .DQW SURSXVR HQ OD
&UtWLFD GH OD UD]yQ SXUD /HMRV GH VHU XQ HQHPLJR DFpUULPR GHO NDQWLVPR FRPR VH KD
GLFKR IUHFXHQWHPHQWH %HUJVRQ QR KD UHIXWDGR VHJ~Q 5LTXLHU ORV VHxDODPLHQWRV GH
.DQW UHVSHFWR D ODV FRQGLFLRQHV GH SRVLELOLGDG FRQ ODV TXH OD PHWDItVLFD WHQGUtD TXH
FXPSOLU SDUD FRQVWLWXLUVH HQ XQD GLVFLSOLQD ILORVyILFD SODXVLEOH %HUJVRQ VLJXH HQ HIHFWR
D .DQW HQ XQ SDVDMH GH /D SHUFHSFLyQ GHO FDPELR FXDQGR GLFH TXH OD PHWDItVLFD HV
SRVLEOH ³SRU XQD YLVLyQ \ QR SRU XQD GLDOpFWLFD >«@ eO .DQW KD HVWDEOHFLGR
GHILQLWLYDPHQWH TXH VL OD PHWDItVLFD HV SRVLEOH QR OR HV VLQR SRU XQ HVIXHU]R GH
LQWXLFLyQ ´ 5LTXLHU  S  6LQ HPEDUJR GHVSXpV GH KDEHU SUREDGR TXH XQD
LQWXLFLyQ LQWHOHFWXDO GH OR UHDO MXVWLILFDUtD OD H[LVWHQFLD GH OD PHWDItVLFD FRPR GLVFLSOLQD
ILORVyILFD .DQW SURFHGH D QHJDU OD SRVLELOLGDG GH GLFKD LQWXLFLyQ +H DTXt OD UD]yQ GHO
UHFKD]R FRQWXQGHQWH GH %HUJVRQ D OD FUtWLFD NDQWLDQD GH OD PHWDItVLFD .DQW GHVFRQRFH
ORV OD]RV GH OD PHWDItVLFD \ GH OD FLHQFLD FRQ OD µLQWXLFLyQ LQWHOHFWXDO¶ \ SRU HVWH
GHVFRQRFLPLHQWR ³QR OH IXH GLItFLO PRVWUDU TXH QXHVWUD FLHQFLD HV HQWHUDPHQWH UHODWLYD \
QXHVWUD PHWDItVLFD HQWHUDPHQWH DUWLILFLDO´  ,0  S  $XQTXH DOJXQRV
FRPHQWDULVWDV PHUPHQ HO DQWDJRQLVPR R OD RSRVLFLyQ HQWUH HO EHUJVRQLVPR \ HO
NDQWLVPR HVSHFtILFDPHQWH HQ HO WHPD GH OD SRVLELOLGDG GH XQD PHWDItVLFD FDSD] GH
 5LTXLHU HVWi FLWDQGR DTXt XQ SDVDMH GH /DSHUFHSFLyQGHOFDPELRTXHGLFHDVt  ³-XVWDPHQWHSRUTXH
.DQWSRQtDHQGXGDODH[LVWHQFLDGHHVWDVIDFXOWDGHVWUDVFHQGHQWHVFUH\yLPSRVLEOHODPHWDItVLFD8QDGH
ODVLGHDVPiVLPSRUWDQWHV\PiVSURIXQGDVGHOD&UtWLFDGHODUD]yQSXUDHVpVWDTXHVLODPHWDItVLFDHV
SRVLEOH OR HV SRU XQD YLVLyQ \ QR SRU XQD GLDOpFWLFD/D GLDOpFWLFDQRVFRQGXFHDILORVRItDVRSXHVWDV
GHPXHVWUDWDQWRODWHVLVFRPRODDQWtWHVLVGHODVDQWLQRPLDV8QLFDPHQWHXQDLQWXLFLyQVXSHULRUTXH.DQW
OODPD XQD LQWXLFLyQ µLQWHOHFWXDO¶ HV GHFLU XQD SHUFHSFLyQ GH OD UHDOLGDG PHWDItVLFD SHUPLWLUtD
FRQVWLWXLUVHDODPHWDItVLFD´ 30  S
 (QODSULPHUDFRQIHUHQFLDGH/DSHUFHSFLyQGHOFDPELR%HUJVRQUHLWHUDXQDWHVLVTXH\DVHKDOODHQOD




DOFDQ]DU XQ FRQRFLPLHQWR DEVROXWR GH OR UHDO QR SXHGH HOXGLUVH HO KHFKR GH TXH
%HUJVRQ KD SURFXUDGR UHGXFLU D OR PtQLPR HO LPSDFWR GH OD FUtWLFD NDQWLDQD FRQWUD OD
PHWDItVLFD FXDQGR VHxDOD HQ OD ,QWURGXFFLyQD ODPHWDItVLFDTXH ODV GRFWULQDVPHWDItVLFDV
TXH KDQ VLGR IXQGDGDV HQ OD LQWXLFLyQ HVFDSDQ D OD FUtWLFD GH .DQW $GHPiV GLFKDV
GRFWULQDV VRQ SDUD %HUJVRQ HO WRGR GH OD PHWDItVLFD /D FUtWLFD NDQWLDQD VyOR DIHFWDUtD D
OD PHWDItVLFD VL SUHWHQGLHVH FRQVWLWXLUVH FRQ FRQFHSWRV \D IRUPXODGRV SUHYLDPHQWH VL
FRQVLVWLHVH HQ ³XQ DUUHJOR LQJHQLRVR GH LGHDV SUHH[LVWHQWHV ´ TXH XVDUtD HO ILOyVRIR FRPR





(O MRYHQ %HUJVRQ GXUDQWH VX HVWDQFLD HQ ODV SURYLQFLDV GH $QJHUV \ &OHUPRQW
)HUUDQG YLYLy XQD H[SHULHQFLD GH ³FRQYHUVLyQ ´ TXH VHJ~Q ORV FRPHQWDULVWDV PDUFD HO
LQLFLR GH VX ILORVRItD &KHYDOLHU  SS %HUJVRQ FRPHQ]y HQRFWXEUHGH
D GHVHPSHxDUVH SRU YH] SULPHUD FRPR SURIHVRU GH )LORVRItD HQ HO /LFHR GH $QJHUV XQ
OLFHR SDUD YDURQHV (Q VX SULPHU DxR GH HQVHxDQ]D WUDGXMR GHO LQJOpV OD REUDGH -DPHV
6XOO\ WLWXODGD /HV LOOXVLRQV GHV VHQV HW GH O¶ HVSULW \ UHFLELy DGHPiV OD HQFRPLHQGD GH
SUHSDUDU HO GLVFXUVR GH OD GLVWULEXFLyQ GH SUHPLRV TXH VH UHDOL]DUtD D ILQ GH DxR %DUORZ
 S  %HUJVRQ GHFLGLy KDEODU HQ HVWD RFDVLyQ DFHUFDGH /DHVSHFLDOL]DFLyQ SDUD
H[SRQHU VX FUtWLFD HQ FRQWUD GH OD HGXFDFLyQ WpFQLFD TXH WLHQH FRPR REMHWLYR OD
IRUPDFLyQ GH HVSHFLDOLVWDV HQ ORV VDEHUHV FLHQWtILFRV R HQ ODV GLVFLSOLQDV OLEHUDOHV (Q
GLFKR GLVFXUVR SURSXJQD XQD HGXFDFLyQ KXPDQLVWD TXH QR SURFXUH GHVDUUROODU VROR XQD
GH QXHVWUDV IDFXOWDGHV VLQR WRGDV HOODV (Q HVWD HWDSD GH VX YLGD %HUJVRQ FDOLILFD GH
³YLFLR ´ OD HVSHFLDOL]DFLyQ OD FXDO ³KDFH GHVDEULGR DO VDELR \ HVWpULO D OD FLHQFLD ´
FRQVLGHUiQGROD XQD DPHQD]D SDUD QXHVWUD LQWHOLJHQFLD \ VRVWLHQH TXH OD LQIHULRULGDG GHO
DQLPDO UDGLFD SURSLDPHQWH HQ HO KHFKR GH DFW~D FRPR HVSHFLDOLVWD %DUORZ  S
 (Q VX SUy[LPR DxR GH HQVHxDQ]D %HUJVRQ WUDGXFH XQD VHOHFFLyQ GH IUDJPHQWRV GHO
SRHPD'H5HUXP 1DWXUDGH/XFUHFLRSDUD OD TXH UHGDFWD XQDYDVWD LQWURGXFFLyQGRQGH
TXHGD HYLGHQFLDGD VX WHPSUDQD VLPSDWtD SRU HO PHFDQLFLVPR &KDFyQ  S 
&LHUWDPHQWH HQ HVD LQWURGXFFLyQ SRGHPRV HQFRQWUDU DOJXQDV FRQFHSFLRQHV TXH VHUiQ
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SDUWH GHO EHUJVRQLVPR SRVWHULRU SHUR ³HQ JHQHUDO FRQVWLWX\H XQ ILHO UHODWR GH OD SRVLFLyQ
WHyULFD HVWULFWDPHQWH RSXHVWD DODTXH VHUiGHILQLWLYD HQ%HUJVRQ ´ &KDFyQ S
'HVGH  D  %HUJVRQ WUDEDMy FRPR SURIHVRU GHO /LFHR %ODLVH 3DVFDO GH
&OHUPRQW)HUUDQG (VWRV FLQFR DxRV VRQ FRQVLGHUDGRV SRU HO PLVPR ILOyVRIR FRPR XQ
SHULRGR PX\ IUXFWtIHUR GH VX YLGD HQ HO FXDO UHIOH[LRQD SURIXQGDPHQWH HQ VXV
FRQFHSFLRQHV ILORVyILFDV &RPR UHVXOWDGR GH HVWD UHYLVLyQ GH VXV LGHDV H[SHULPHQWD XQD
³FRQYHUVLyQ ´ GHO PHFDQLFLVPR VSHQFHULDQR D OD LQYHVWLJDFLyQ GH WHPDV SURSLRV GH OD
SVLFRORJtD (Q HIHFWR %HUJVRQ GHMD DWUiV VX LQWHUpV SRU OD PDWHPiWLFD SDUD HQWUDU HQ HO
iPELWR GH OD YLGD LQWHULRU 8Q DOXPQR GH %HUJVRQ VHJ~Q H[SOLFD &KHYDOLHU QRV KD
SURSRUFLRQDGR XQD LQIRUPDFLyQ YDOLRVD FRQFHUQLHQWH D OD FULVLV SRU OD TXH SDVy HO
ILOyVRIR HQ &OHUPRQW)HUUDQG 'H DFXHUGR FRQ HO UHODWR GH GLFKR HVWXGLDQWH FXDQGR
%HUJVRQ VDOtD GHO /LFHR FDPLQDED PiV DOOi GHO %RXOHYDUG 7UXGDLQH HQ GLUHFFLyQ D OD
3OD]D GH (VSDxD R OD FDUUHWHUD %HDXPRQW 3HQVDWLYR HQ VX WUiQVLWR SRU HVWRV OXJDUHV
%HUJVRQ GLVIUXWDED SDVHDU D SLH SDUD HMHUFLWDUVH VLQ TXH VX PHQWH VXIULHUD DOJXQD
GLVWUDFFLyQ SRU ORV VRQLGRV X REMHWRV FLUFXQGDQWHV &XDQGR %HUJVRQ ILQDOL]DED XQ FXUVR
DFHUFD GHO PRGR HOHiWLFR GH UD]RQDU RFXUUH HVH JUDQ HYHQWR TXH FDPELDUtD VX GRFWULQD
SDUD VLHPSUH OD LQWXLFLyQ GH OD GXUDFLyQ  (V PHQHVWHU VHxDODU TXH VX DQiOLVLV FUtWLFR GH
ODV DSRUtDV GH =HQyQ GH (OHD OH SHUPLWLy FULVWDOL]DU VXV FRQFHSFLRQHV RULJLQDOHV GHO
PRYLPLHQWR \HO WLHPSR
 &DEH VHxDODU TXH HQODFLXGDGGH&OHUPRQW)HUUDQGGRQGH%HUJVRQYLYHPRPHQWRVGHHVSDUFLPLHQWR
FDPLQDQGRSHQVDWLYRSRUOD3OD]DGH(VSDxDRODFDUUHWHUDGH%HDXPRQWHVWiHQSOHQRGHVDUUROORXQQLxR
GH HVStULWX VRxDGRU HO IXWXUR SDOHRQWyORJR MHVXLWD 3LHUUH 7HLOKDUG GH &KDUGLQ %DUORZ  S 
7HLOKDUGGH&KDUGLQWUDVKDEHUOHtGR/DHYROXFLyQFUHDGRUDSURSRQGUiXQDGRFWULQDHYROXFLRQLVWDVHJ~Q
OD FXDO OD HYROXFLyQ HVWi UHJXODGD SRU XQD ³OH\ GH XQLyQ´  OD ³OH\ GH FRPSOHMLGDG FRQFLHQFLD´ TXH OD
FRQGXFH D OD FRQYHUJHQFLD HQ XQ IXWXUR OHMDQR /D ILORVRItD WHLOKDUGLDQD FRQVLGHUD D GLIHUHQFLD GHO
EHUJVRQLVPRTXHOD HYROXFLyQVHGLULJHKDFLDXQ³3RORGH&RQYHUJHQFLD´TXHVHOODPD³3XQWR2PHJD´HQ
HO WHLOKDUGLVPR0iV DGHODQWH FRPSDUDUHPRV HO VLVWHPD HYROXWLYR EHUJVRQLDQR FRQHOGH3LHUUH7HLOKDUG
GH&KDUGLQ
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³$Vt %HUJVRQ GHVFXEUH OR TXH VHUi HQ DGHODQWH HO DOLHQWR
SURIXQGR GH WRGD VX REUD OD LQWXLFLyQ GH OD GXUDFLyQ&RQ
IUHFXHQFLD VH KD UHODWDGR TXH IXH GHVSXpV GH XQ FXUVR HQ
HO TXH KDEtD H[SXHVWR ORV DUJXPHQWRV GH =HQyQ GH (OHD
FRQWUD HO PRYLPLHQWR FXDQGR %HUJVRQ IXH OOHYDGR D HVDV
FRQFOXVLRQHV 3RU VX LUULWDQWH LQWHUURJDFLyQ OD
DUJXPHQWDFLyQ GH =HQyQ IXH FRPR HO FDWDOL]DGRU \ HO
DJXLMyQ GH VX LQYHVWLJDFLyQ µ0LV OLEURV GLMR XQ GtD
%HUJVRQ FRQ YHKHPHQFLD VLHPSUH KDQ VLGR OD H[SUHVLyQ
GH XQ GHVFRQWHQWR GH XQD SURWHVWD¶ (Q VXPD SDUD
SURWHVWDU FRQWUD ORV DUJXPHQWRV GH =HQyQ \ WRGR OR TXH
SRGtD UHSUHVHQWDU HQ VX pSRFD UHGDFWy %HUJVRQ GXUDQWH
VX HVWDQFLD HQ &OHUPRQW VXV GRV WHVLV GH GRFWRUDGR ´
%DUORZ SS
'HELGR D TXH %HUJVRQ FRPLHQ]D D GHVWDFDUVH HQ &OHUPRQW)HUUDQG HV LQYLWDGR
HQ IHEUHUR GH  D RIUHFHU XQD VHULH GH FRQIHUHQFLDV HQ HO 3DODFLR GH ODV )DFXOWDGHV
GRQGH KDEOD VREUH ³/D ULVD GH TXp VH ULH SRU TXp VH UtH ´ 6HJ~Q%DUORZ HVWDV FKDUODV
DGHODQWDQ \D DOJXQDV GH ODV WHVLV TXH DSDUHFHUiQ GHVDUUROODGDV TXLQFH DxRV PiV WDUGH HQ
VX HVWXGLR WLWXODGR /D ULVD (O DxR VLJXLHQWH HVSHFtILFDPHQWH HQ MXOLR GH  %HUJVRQ
VH HQFDUJD QXHYDPHQWH GH SURQXQFLDU HO GLVFXUVR GH OD GLVWULEXFLyQ GH SUHPLRV
HVFRODUHV (VWD YH] DERUGDUi HO WHPDGH ³/D FRUWHVtD ´1RGHEH H[WUDxDUQRVTXH HQ
DSDUH]FD VX SULPHU DUWtFXOR SXEOLFDGR FRQ HO WtWXOR ³6REUH OD VLPXODFLyQ LQFRQVFLHQWH HQ
HVWDGR GH KLSQRWLVPR ´ SXHV %HUJVRQ GHGLFDED VX WLHPSR OLEUH D OD HTXLWDFLyQ D OD
HVJULPD \ D OD SUiFWLFD GH OD KLSQRVLV (Q HVWH DUWtFXOR %HUJVRQ QDUUD FyPR ORJUy
KLSQRWL]DU D XQ MRYHQ TXH SXGR OHHU ODV SiJLQDV GH XQ OLEUR HQ OD FyUQHDGHO KLSQRWL]DGRU
VLQ SHUFDWDUVH HQ PRPHQWR DOJXQR GH TXH HO OLEUR HVWDED RFXOWR D VX PLUDGD /RV
VHQWLGRV GHO LQGLYLGXR KLSQRWL]DGR VHJ~Q ODV REVHUYDFLRQHV GH %HUJVRQ VH DJXGL]DURQ
GH XQ PRGR H[FHSFLRQDO KDVWD HO SXQWR TXH SXGR UHDOL]DU OD OHFWXUD HQ XQD FyUQHD TXH





HQ &OHUPRQW)HUUDQG FLHUWD LQFOLQDFLyQ SRU WHPDV GH OD SDUDSVLFRORJtD 0iV DGHODQWH
HVSHFtILFDPHQWH HO GtD HQ TXH %HUJVRQ HV UHFRQRFLGR RILFLDOPHQWH FRPR SUHVLGHQWH GH OD
³6RFLHW\ IRU 3V\FKLFDO 5HVHDUFK ´ GH /RQGUHV SURQXQFLDUi XQD FRQIHUHQFLD ³)DQWDVPDV
GH YLYRV H LQYHVWLJDFLyQ SVtTXLFD´  HQ OD TXH DWULEXLUi XQ JUDGR GH FHUWLGXPEUH
KLVWyULFD RMXUtGLFD DOD LQYHVWLJDFLyQ SVtTXLFD
>«@ FXDQGR WHQJR HQ FXHQWD HO Q~PHUR HQRUPHGHKHFKRV
\ VREUH WRGR VX VHPHMDQ]D HQWUH Vt VX DLUH GH IDPLOLD OD
FRQFRUGDQFLD GH WDQWRV WHVWLPRQLRV LQGHSHQGLHQWHV XQRV
GH RWURV WRGRV DQDOL]DGRV FRQWURODGRV VRPHWLGRV D OD
FUtWLFD PH YHR OOHYDGR D FUHHU HQ OD WHOHSDWtD OR PLVPR
TXH FUHR SRU HMHPSOR HQ OD GHUURWD GH OD (VFXDGUD
,QYHQFLEOH 1R HV OD FHUWLGXPEUH PDWHPiWLFD TXH PH GD OD
GHPRVWUDFLyQ GHO WHRUHPD GH 3LWiJRUDV QR HV OD
FHUWLGXPEUH ItVLFD TXH PH DSRUWD OD YHULILFDFLyQ GH OD OH\
GH *DOLOHR (V DO PHQRV WRGD OD FHUWLGXPEUH TXH VH




 (Q HVWD PLVPD FRQIHUHQFLD %HUJVRQ VRVWLHQH TXH HO FRQRFLPLHQWR GHO HVStULWX DO LJXDO TXH HO
FRQRFLPLHQWRGHODPDWHULDWLHQHTXHVHUREWHQLGRFRQ³ODSUHFLVLyQ HOULJRUHOFXLGDGRGHODSUXHED´TXH
FDUDFWHUL]D D OD FLHQFLD \ DGHPiV FRQ ³HO KiELWR GH GLVWLQJXLU HQWUH OR TXH HV VLPSOHPHQWH SRVLEOH R
SUREDEOH\ORTXHHVFLHUWR´((S$OILQDOGHVXFKDUOD%HUJVRQGHILHQGHODWHVLVVHJ~QOD
FXDO FRQYLQy TXH OD PDWHPiWLFD \ ODV FLHQFLDV GH OD QDWXUDOH]D VH GHVDUUROODUDQ SULPHUR TXH FXDOTXLHU
FLHQFLD GHO HVStULWX SXHV OD FLHQFLD QDWXUDO \ ODPDWHPiWLFDSXHGHQDSRUWDUDOD³FLHQFLDGHOHVStULWX´VX
SUHFLVLyQ \ ULJRU ((  SS(VWD~OWLPDWHVLVDSDUHFHUiQXHYDPHQWHHQHOFXDUWRFDStWXORGH
VXREUD/DVGRVIXHQWHVGHODPRUDO\GHODUHOLJLyQ
³¢< HO HVStULWX" ¢6H KD H[DPLQDGR FLHQWtILFDPHQWH WDQ D IRQGR FRPR
SRGUtDVHUOR"6HVDEHDFDVRORTXHVHPHMDQWHH[DPHQQRVSRGUtDGDU"
/D FLHQFLD VH KD DSOLFDGR SRU OR SURQWR D ODPDWHULD \ GXUDQWH WUHV
VLJORV QRKDWHQLGRRWURREMHWR>«@(QRWUDRFDVLyQKHPRVGDGRODV
UD]RQHV GH HOOR \ KHPRV H[SOLFDGR SRU TXp HO HVWXGLR GH ODPDWHULD
SUHFHGLy DO GHO HVStULWX+DEtDTXHRFXSDUVHGHORTXHDSUHPLDED/D
JHRPHWUtD H[LVWtD \D OOHYDGD EDVWDQWH OHMRVSRUORVDQWLJXRV\GHEtD
FRPHQ]DUVH SRU VDFDU GH OD PDWHPiWLFD FXDQWR pVWD SRGtD
SURSRUFLRQDU SDUDH[SOLFDUHOPXQGRHQTXHYLYLPRV'HVGHOXHJRQR
HUD GHVHDEOH TXH VH HPSH]DVH SRU OD FLHQFLD GHO HVStULWX OD FXDO QR
KXELHVH OOHJDGR SRUVtPLVPDDODSUHFLVLyQDOULJRUDOHVFU~SXORSRU
OD SUXHED TXH WRPDURQ GH OD JHRPHWUtD ODV RWUDV FLHQFLDV TXtPLFD
ItVLFD \ ELRORJtD \ TXH KDEtDQ GH UHERWDU VREUH HOOD DQGDQGR HO
WLHPSR´05  S 
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$QWHV GH TXH %HUJVRQ YLYLHUD OD H[SHULHQFLD GH LQWXLU OD GXUDFLyQ SXUD VHQWtD
XQD YRFDFLyQ SRU HO ULJRU FLHQWtILFR H LQIOXLGR VREUHPDQHUD SRU HO HYROXFLRQLVPR
VSHQFHULDQR SUHWHQGH KLOYDQDU XQD H[SOLFDFLyQ PHFDQLFLVWD GHO XQLYHUVR $FRVWXPEUDGR
D XQD IUHFXHQWH SUiFWLFD GH ODV FLHQFLDV %HUJVRQ VHGLVSRQH HQ VX MXYHQWXG D VRPHWHU VX
SHQVDPLHQWR D ORV KHFKRV REVHUYDGRV D OR UHDO ,QWHUHVDGR HQ ILORVRIDU FRQ SUHFLVLyQ \
VXPR ULJRU %HUJVRQ FRQIRUPD VX PpWRGR \ VXV GRFWULQDV D ORV KHFKRV $KRUD ELHQ HO
PLVPR %HUJVRQ TXLHQ HYLWD UHFXUULU HQ WRGR PRPHQWR D OD PHWDItVLFD SDUD ILORVRIDU
DFHUFD GH OR UHDO KD FRQIHVDGR TXH OD UHDOLGDG QR VH DMXVWDED SHUIHFWDPHQWH D VXYLVLyQ
PHFDQLFLVWD \ PDWHPiWLFD +DEtD DOJR UHDO VHJ~Q %HUJVRQ TXH VH UHVLVWtD D VHU
H[SUHVDGR PDWHPiWLFDPHQWH GH WDO PRGR TXH TXHGDVH UHGXFLGR D XQ IHQyPHQR PHGLEOH
PiV GH OD UHDOLGDG D VDEHU HO WLHPSR YHUGDGHUR R OD GXUpH&XDQGR%HUJVRQ VHGHGLFy
HQ VX MXYHQWXG D SURIXQGL]DU HQ DOJXQDV QRFLRQHV GH PHFiQLFD TXH 6SHQFHU XWLOL]y HQ
ORV 3ULPHURV SULQFLSLRV VH SHUFDWy GH OD LQVXILFLHQFLD GHO HYROXFLRQLVPR VSHQFHULDQR DO
DGYHUWLU TXH HO WLHPSRQRGXUD VHJ~Q HVWD ILORVRItD %DUORZ SS \/RTXH
6SHQFHU GHVLJQD FRQ HO WpUPLQR ³HYROXFLyQ ´  QR HV YHUGDGHUDPHQWH HYROXFLyQ VLQR XQD
IUDJPHQWDFLyQ GH OR TXH KD HYROXFLRQDGR (O PHFDQLFLVPR VSHQFHULDQR  KD GHIRUPDGR \
FRQWDPLQDGR SDUD %HUJVRQ OD QRFLyQ GHO WLHPSR YHUGDGHUR 3RGUtDPRV VHxDODU TXH KD
PDWHULDOL]DGR OD GXUDFLyQ DO HVSDFLDOL]DUOD HV GHFLU DO FRQFHELUOD HVSDFLDOPHQWH (O
HYROXFLRQLVPR GH 6SHQFHU QR SXHGH SXHV UHSUHVHQWDU QL HO PRYLPLHQWR YHUGDGHUR GH OR
UHDO QL HO WLHPSR YHUGDGHUR GH OD HYROXFLyQ \D TXH SURSRQH XQD LGHDGHO WLHPSRTXHQR
VHDMXVWD DQXHVWUD SURSLD H[SHULHQFLD GHODGXUDFLyQ HQOD FRQFLHQFLD 
 (QVXHQVD\R³/RSRVLEOH\ORUHDO´ SXEOLFDGRHQODUHYLVWDVXHFDµ1RUGLVN7LGVNULIW¶HQQRYLHPEUHGH
 \ SRVWHULRUPHQWH LQFOXLGR HQ VX REUD (O SHQVDPLHQWR \ ORPRYLHQWH%HUJVRQ GHFODUD TXHHQVX
MXYHQWXGHVWXYRDIHUUDGRDODILORVRItDGH6SHQFHU SHURXQGtDVHGLRFXHQWDGHTXHHOWLHPSRQRMXJDED
QLQJ~Q SDSHO LPSRUWDQWH HQ HVWDILORVRItDGHODHYROXFLyQTXHHOWLHPSRQRVHUYtDSDUDQDGDRHQRWURV
WpUPLQRVHOWLHPSRQRKDFtDQDGD6LHOWLHPSRQRKDFHQDGDHQWRQFHVQRHVQDGDSHUR%HUJVRQQR HVWi
GLVSXHVWR D DFHSWDU OR VXVRGLFKR SXHV HO WLHPSRDFW~DUHDOPHQWH³>«@HOWLHPSRHVORTXHLPSLGHTXH





&XDQGR %HUJVRQ VH FRPXQLFD SRU HVFULWR HQ  FRQ 3DSLQL GLFH FODUDPHQWH
TXH VH KD GDGR FXHQWD GH TXH HO FRQFHSWR GH WLHPSR IRUPXODGR SRU OD ItVLFD \ OD
PHFiQLFD VH DOHMD PXFKtVLPR GHO WLHPSR YHUGDGHUR &KDFyQ  S  /D
PDWHPiWLFD VRVWLHQH %HUJVRQ QR HVWXGLD OD GXUDFLyQ UHDO 3RU HVWR %HUJVRQ GHMD
SDXODWLQDPHQWH GH DERUGDU HO WHPD GHO WLHPSR GHVGH HO SXQWR GH YLVWD PDWHPiWLFR \
PHFDQLFLVWD SDUD WUDWDUOR GHVGH RWUR iQJXOR D VDEHU HO SVLFROyJLFR (Q VX REUD (O
SHQVDPLHQWR \ ORPRYLHQWH%HUJVRQ UHFXHUGD OD³VRUSUHVD ´TXHOHSURYRFyGHVFXEULUTXH
ODVPDWHPiWLFDV QRHVWXGLDQ OD GXUDFLyQ UHDO
³/D ILORVRItD GH 6SHQFHU WUDWDED GH WRPDU OD LPSURQWD GH
ODV FRVDV \ GH PRGHODUVH VREUH HO GHWDOOH GH ORV KHFKRV
6LQ GXGD EXVFDED WDPELpQ VX SXQWR GH DSR\R HQ YDJDV
JHQHUDOLGDGHV 1RV GiEDPRV SHUIHFWD FXHQWD GH OD
GHELOLGDG GH ORV 3ULPHURV SULQFLSLRV 3HUR HVWD GHELOLGDG
QRV SDUHFtD UDGLFDU HQ TXH HO DXWRU LQVXILFLHQWHPHQWH
SUHSDUDGR QR KDEtD SRGLGR SURIXQGL]DU HQ ODV ³~OWLPDV
LGHDV ´ GH OD PHFiQLFD +XELpVHPRV TXHULGR UHDQXGDU HVWD
SDUWH GH VX REUD FRPSOHWDUOD \ FRQVROLGDUOD < OR KHPRV
 (Q%HUJVRQHQVHxyWUHV³/HFFLRQHVGHPHWDItVLFD´HQHO/LFHR+HQUL,9/DWHUFHUDOHFFLyQYHUVy
DFHUFD GH OD H[LVWHQFLD \ OD HVHQFLDGHODPDWHULD(VWDOHFFLyQVHGLYLGLyHQGRVSDUWHV(QODSULPHUDGH
HOODV%HUJVRQ DERUGy HO WHPD GHODH[LVWHQFLDGHODPDWHULDKDEODQGRGHOLGHDOLVPR\HOUHDOLVPR/XHJR
HQODVHJXQGDUHIOH[LRQyHQWRUQRDODHVHQFLDGHODPDWHULDFRPSDUDQGRHOPHFDQLFLVPR\HOGLQDPLVPR
%HUJVRQ TXLHQ KD DUJLGR D IDYRU GH OD OLEHUWDG HQ VX (QVD\R VREUH ORV GDWRV LQPHGLDWRV GH OD
FRQFLHQFLD QR SXHGH DGPLWLU OD GRFWULQD PHFDQLFLVWD FRPR DEVROXWDPHQWH YHUGDGHUD(OPHFDQLFLVPR
VHJ~QH[SOLFD DVXVDOXPQRV³VHUHSUHVHQWDXQXQLYHUVRHQHOTXHWRGRVORVIHQyPHQRVVRQFDOFXODEOHVHQ
HO TXH WRGDV ODV OH\HV WLHQHQ XQ ULJRU PDWHPiWLFR GRQGH QR KD\ QLQJ~Q OXJDU GHMDGR DO D]DU D OD
LQGHWHUPLQDFLyQ D OD FRQWLQJHQFLD´ /(0  SS $ILUPDDGHPiVTXHHOPHFDQLFLVPRHVOD
GRFWULQDILORVyILFDGHOD³QHFHVLGDG´SDUDODFXDOORVHOHPHQWRV~OWLPRVGHODPDWHULDHVWDUtDQGHVSURYLVWRV
GH FXDOLGDGHV VHQVLEOHV \GHHVSRQWDQHLGDG(QODDQWLJHGDGGLFKRVHOHPHQWRVVHUtDQORViWRPRVSDUD
ILORVRItDVPDWHULDOLVWDV FRPR ODVGH'HPyFULWR\VXVHJXLGRU(SLFXUR(QODPRGHUQLGDGHQFRQWUDPRVOD
FLHQFLD KDEOiQGRQRV WDPELpQ GH iWRPRV (V PHQHVWHU VHxDODU TXH %HUJVRQ FRQVLGHUD HO DWRPLVPRGH
'HPyFULWRPiV SXUR TXH HO DWRPLVPRGHVDUUROODGRSRUORVVDELRVHQORVWLHPSRVPRGHUQRV\DTXH³ORV
iWRPRVGH'HPyFULWRVRQSXHV\VRQVRODPHQWHSDUFHODVGHH[WHQVLyQFRPRGLUi'HVFDUWHV´HVGHFLUHO
iWRPR VHUtD SDUD'HPyFULWRXQDVXVWDQFLDTXHWHQGUtDFRPR~QLFRVDWULEXWRV³ODIRUPD´³ODSRVLFLyQ´\
³OD RULHQWDFLyQ´ HQ VX PRYLPLHQWR /(0   S /D HVHQFLD GHOPHFDQLFLVPR FRQVLVWH VHJ~Q





TXH VLQ GXGD QR SXHGHQ SURFHGHU GH OD QDGD \ SRU HQGH VRQPX\ UHDOHV(OPHFDQLFLVPR SUHWHQGH
UHGXFLU HO XQLYHUVR D XQ VLVWHPD GH OH\HV PDWHPiWLFDV SUHWHQGH UHGXFLUOR D UHODFLRQHV QXPpULFDV R
JHRPpWULFDV/D ILORVRItDEHUJVRQLDQDUHFKD]DUiHOPHFDQLFLVPRHVJULPLHQGRHQVXFRQWUDHOFRQFHSWRGH
³GXUDFLyQ´ UHDO FRQ HO FXDO GHIHQGHUi OD H[LVWHQFLD GH OD OLEHUWDG \  WDPELpQ OD LQGHWHUPLQDFLyQ HQ ODV
FRVDV
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SURFXUDGR HQ OD PHGLGD GH QXHVWUDV IXHU]DV 'H HVWD
PDQHUD QRV KHPRV FRQGXFLGR DQWH OD LGHD GH 7LHPSR
3HUR DKt QRVHVSHUDEDXQD VRUSUHVD
1RV KD VRUSUHQGLGR PXFKR HQ HIHFWR YHU FyPRHO WLHPSR
UHDO TXH UHSUHVHQWD HO SULPHU SDSHO HQ WRGD ILORVRItD GH OD
HYROXFLyQ HVFDSD D ODV PDWHPiWLFDV 6X HVHQFLD FRQVLVWH
HQ VXFHGHUVH GH WDO PRGR TXH QLQJXQD GH VXV SDUWHV VH
HQFXHQWUD DQWH QRVRWURV FXDQGR VH SUHVHQWD OD RWUD /D
VXSHUSRVLFLyQ GH XQD SDUWH D RWUD HQ YLVWD GH OD PHGLGD
HV SXHV LPSRVLEOH LQLPDJLQDEOH LQFRQFHELEOH ´ 30
S
%HUJVRQ VH KD FRQYHQFLGR GH TXH OD ILORVRItD GH 6SHQFHU XQD GRFWULQD GH
HYROXFLyQ ³KHFKD SDUD VHJXLU OR UHDO HQ VX PRYLOLGDG VX SURJUHVR ´ KD SHUGLGR GH
SHUVSHFWLYD ³HO FDPELR PLVPR ´ &XDQGR %HUJVRQ VH SODQWHy HO SUREOHPD GH OD HYROXFLyQ
GH OD YLGD WHQLHQGR HQ FXHQWD OD GXUDFLyQ UHDO OOHJy D OD FRQFOXVLyQ GH TXH HO
HYROXFLRQLVPR VSHQFHULDQR WHQtD TXH UHKDFHUVH SUiFWLFDPHQWH HQ VX WRWDOLGDG /D
ELRORJtD \ OD SVLFRORJtD GH 6SHQFHU VH IXQGDQ VHJ~Q %HUJVRQ HQ OD LGHD GH WUDQVPLVLyQ
KHUHGLWDULD GH ORV FDUDFWHUHV DGTXLULGRV OD FXDO HQ HO SHULRGR GH SRSXODULGDG GHO
HYROXFLRQLVPR VSHQFHULDQR KD LQIOXLGR PXFKR HQ ODV WHRUtDV HYROXWLYDV GH ORV VDELRV
05  S  $KRUD ELHQ OD QRFLyQ VSHQFHULDQD GH OD KHUHQFLD GH FDUDFWHUHV
DGTXLULGRV HV HVHQFLDOPHQWH XQD JHQHUDOL]DFLyQ GH VX WHVLV VREUH HO SURJUHVR VRFLDO XQD
WHVLV TXH VH HQFXHQWUD \D HQ VXV SULPHURV WUDEDMRV LQYHVWLJDWLYRV 6SHQFHU HVWXYR
LQWHUHVDGR DO SULQFLSLR HQ HO HVWXGLR GH ODV VRFLHGDGHV \ VRODPHQWH PiV WDUGH VH
SUHRFXSy SRU ORV IHQyPHQRV GH OD YLGD SHUR %HUJVRQ KD UHFKD]DGR OD LGHD GH OD
WUDQVPLVLyQ KHUHGLWDULD GH ORV FDUDFWHUHV DGTXLULGRV FRQVLGHUiQGROD SHOLJURVD SDUD OD
H[SOLFDFLyQ GH IHQyPHQRV HQ ORV KXPDQRV FRPR SRU HMHPSOR ORV FDPELRV HQ ORV
KiELWRV DOLPHQWLFLRV TXH VH KDQ SRGLGR REVHUYDU GHVGH HO VHU KXPDQR SULPLWLYR KDVWD HO
VHU KXPDQR GH KR\  05  SS (Q/DHYROXFLyQ FUHDGRUD%HUJVRQKD
GLFKR GLiIDQDPHQWH TXH HO KiELWR TXH FRQWUDH XQ LQGLYLGXR QR VH WUDQVPLWH D VXV
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GHVFHQGLHQWHV VDOYR FDVRV PX\ H[FHSFLRQDOHV $Vt SXHGH DVHYHUDUVH TXH VL 6SHQFHU
KXELHVH UHIOH[LRQDGR GHWHQLGDPHQWH HQ WRUQR D OD KLSyWHVLV GH OD KHUHQFLD GH ORV
FDUDFWHUHV DGTXLULGRV VX ILORVRItD GH OD HYROXFLyQ KXELHVH WRPDGR VLQ GXGD RWUD IRUPD
6L VH HOLPLQD HVWD KLSyWHVLV GHO SHQVDPLHQWR VSHQFHULDQR ³WRGD OD SVLFRORJtD GH 6SHQFHU
WHQGUtD TXH UHKDFHUVH \VHYHQGUtD DEDMREXHQDSDUWHGHVX ILORVRItD ´ (&S
6SHQFHU QR HV HO ~QLFR ILOyVRIR TXH KD\D VRVOD\DGR OD GXUDFLyQ UHDO HQ VX
GRFWULQD 'H DFXHUGR FRQ %HUJVRQ HQ OD KLVWRULD GH OD ILORVRItD SRGHPRV FRQVWDWDU TXH OD
PD\RUtD GH ORV VLVWHPDV ILORVyILFRV KDQ SDVDGR SRU DOWR OD GXUDFLyQ GH OR UHDO
FRQIXQGLHQGR HO WLHPSR FRQ HO HVSDFLR  /RV ILOyVRIRV HVWXGLDQ HO HVSDFLR SDUD
GHWHUPLQDU VX QDWXUDOH]D \ IXQFLyQ OXHJR FRPHWHQ IUHFXHQWHPHQWH HO HUURU GH WUDQVIHULU
DO WLHPSR ODV FRQFOXVLRQHV REWHQLGDV HQ VXV LQYHVWLJDFLRQHV GHO HVSDFLR 3DUD SDVDU GH OD
WHRUtD GHO HVSDFLR D OD GHO WLHPSR VHUtD VXILFLHQWH FDPELDU HO WpUPLQR HVSDFLDO
³\X[WDSRVLFLyQ ´ SRU ³VXFHVLyQ ´ /D GXUDFLyQ HV H[SUHVDGD VLHPSUH HQ H[WHQVLyQ VH
HVWXGLD FRPR VL IXHUD DOJR H[WHQVR 3RU HVWR %HUJVRQ DGYLHUWH TXH ³ORV WpUPLQRV TXH
GHVLJQDQ HO WLHPSR VRQ WRPDGRV D OD OHQJXDGHO HVSDFLR&XDQGR HYRFDPRV HO WLHPSR HV
HO HVSDFLR HOTXHUHVSRQGH DO OODPDPLHQWR ´ 30S
E /DFUtWLFDEHUJVRQLDQD GHODVDSRUtDVGH=HQyQ GH(OHD
(Q VX SULPHUD FRQIHUHQFLD SURQXQFLDGD HO GHPD\RGH HQ OD8QLYHUVLGDG
GH 2[IRUG %HUJVRQ DUJX\H HQ HO SHQ~OWLPR SiUUDIR TXH OD PHWDItVLFD QDFH GH ORV
DUJXPHQWRV GH =HQyQ GH (OHD UHODWLYRV DO PRYLPLHQWR \ DO FDPELR 30 S 
=HQyQ FRQRFLGR SRU VXV IDPRVDV DSRUtDV GHFtD TXH QR KD\ WDO FRVD FRPR PRYLPLHQWR
HQ OD UHDOLGDG SRUTXH XQ FXHUSR TXH VH GLULJLHVH KDFLD DOJ~Q SXQWR FRPR PHWD WHQGUtD
 %HUJVRQ SURQXQFLyGRVFRQIHUHQFLDVFRQVHFXWLYDVHO\HOGHPD\RGHHQOD8QLYHUVLGDGGH
2[IRUG TXH VHUiQ SXEOLFDGDV HQ VX REUD (O SHQVDPLHQWR\ORPRYLHQWHFRQHOWtWXOR³/DSHUFHSFLyQGHO
FDPELR´ 
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TXH UHFRUUHU OD PLWDG GHO WUHFKR R FDPLQR SHUR DQWHV GH DUULEDU D OD PLWDG GHO WUHFKR
WHQGUtD TXH KDEHU UHFRUULGR OD PLWDG GH GLFKD PLWDG \ DVt KDVWD HO LQILQLWR &KHYDOLHU
 S  )LMpPRQRV HQ TXH HO WUHFKR SRU HO FXDO GHEHUtD SDVDU HO FXHUSR SDUD
DOFDQ]DU VX PHWD VH SXHGH GLYLGLU HQ LQILQLWRV WUR]RV GH FDPLQR ¢1R QHFHVLWDUtD XQ
WLHPSR LQILQLWR SDUD UHFRUUHU LQILQLWRV WUR]RV" (O FXHUSR TXH VH PXHYH VHJ~Q HO
DUJXPHQWR GH =HQyQ QR OOHJDUi MDPiV D OD PHWD (Q HIHFWR HQ XQD FDUUHUD $TXLOHV QR
DOFDQ]DUtD MDPiV D XQD WRUWXJD TXH OR DYHQWDMH HQ HO FDPLQR SXHV FXDQGR $TXLOHV OOHJXH
D XQSXQWR SRUGRQGHKDSDVDGR\D OD WRUWXJD HVWD KDEUi DYDQ]DGRRWUR WUR]RGH FDPLQR
\ HQ FRQVHFXHQFLD OD WRUWXJD PDQWHQGUtD VLHPSUH XQD YHQWDMD HQ WRGD OD FDUUHUD VLQTXH
HO YHOR] GH $TXLOHV SXGLHUD UHEDVDUOD =HQyQ DWUDMy OD DWHQFLyQ GH ORV ILOyVRIRV FRQ VXV
DUJXPHQWRV HQ FRQWUD GH OD H[LVWHQFLD GHO PRYLPLHQWR \ ORV LQGXMR D EXVFDU OD UHDOLGDG
YHUGDGHUD HQ OR LQFDPELDEOH 6HJ~Q %HUJVRQ SXHGH VHxDODUVH D 3ODWyQ FRPR HO SULPHU
ILOyVRIR OOHYDGR D LQGDJDU HO VHU YHUGDGHUR \ FRKHUHQWH HQ OR LQPXWDEOH 30  S

%HUJVRQ DO LJXDO TXH HO VHQWLGR FRP~Q QR SRQH HQ GXGD OD UHDOLGDG GHO
PRYLPLHQWR VLQR TXH KD UHIOH[LRQDGR ODUJDV KRUDV HQ WRUQR D FyPR VH RULJLQDQ HVWRV
DUJXPHQWRV IDODFHV GH =HQyQ (Q VX VHJXQGD FRQIHUHQFLD RIUHFLGD HO  GH PD\R GH
 HQ OD 8QLYHUVLGDG GH 2[IRUG %HUJVRQ VRVWLHQH TXH WRGRV ORV VRILVPDV GH =HQyQ
UHODFLRQDGRV DO PRYLPLHQWR ³LPSOLFDQ OD FRQIXVLyQ GHO PRYLPLHQWR FRQ HO HVSDFLR
UHFRUULGR ´ 30  S  =HQyQ KD FRPHWLGR HO HUURU GH WUDWDU HO PRYLPLHQWR
FRPR VL IXHUD VHPHMDQWH DO HVSDFLR 9DOJD DSXQWDU DTXt TXH HVWD PLVPD LGHD OD FXDO
SXHGH VHU FRQVLGHUDGD XQD LQWXLFLyQ VHJ~Q &KHYDOLHU VH HQFXHQWUD \D HQ HO (QVD\R
VREUH ORV GDWRV LQPHGLDWRV GH OD FRQFLHQFLD ³'H HVWD FRQIXVLyQ HQWUH HO PRYLPLHQWR\
HO HVSDFLR UHFRUULGR SRU HO PyYLO KDQ QDFLGR D QXHVWUR SDUHFHU ORV VRILVPDV GH OD
(VFXHOD GH (OHD ´ ('&  S  (V XQ KHFKR TXH XQ PRYLPLHQWR RFXUUH HQ HO
(/352%/(0$ '(',26(1+(15,%(5*621
HVSDFLR HPSHUR FXDQGR VH FRQFLEH HVWH PRYLPLHQWR FRPR GLYLVLEOH VH SLHQVD PiV ELHQ
HQ HO HVSDFLR UHFRUULGR SRU HO PyYLO 'HELGR D TXH HO LQWHUYDOR TXH VHSDUD D GRVSXQWRV
SXHGH VHU GLYLGLGR LQILQLWDPHQWH VH FRQFOX\H TXH HO PRYLPLHQWR GH XQ FXHUSR VH
FRPSRQH GH SDUWHV FRPR ODV GHO LQWHUYDOR PLVPR \ HQ FRQVHFXHQFLD HO PyYLO QXQFD OR
IUDQTXHDUtD QR REVWDQWH DO DWULEXLU DO PRYLPLHQWR OD GLYLVLELOLGDG GHO HVSDFLR VH QRV
ROYLGD TXH VH SXHGH IUDJPHQWDU XQD FRVD SHURQRXQ DFWR$TXLOHV DOFDQ]DUi VLQGXGD
OD WRUWXJD GHVSXpV GH KDEHU GDGR YDULRV SDVRV ORV FXDOHV VRQ DFWRV VLPSOHV H
LQGLYLVLEOHV (Q OD FDUUHUD GH $TXLOHV FRQVWLWXLGD SRU XQD VHULH GH DFWRV GH HVWH WLSR
SRGUtDPRV GLVWLQJXLU ³WDQWDV SDUWHV FXDQWRV SDVRV FRPSUHQGD ´ SHUR QR GHVDUWLFXODUOD
VHJ~Q ³RWUD OH\ ´ HV GHFLU QR GLYLGLUOD SRU HMHPSOR FRQ ORV SDVRV GH OD WRUWXJD ORV
FXDOHV VRQ GHVGH OXHJR DFWRV VLPSOHV H LQGLYLVLEOHV SHUR GLVWLQWRV GH ORV SDVRV DFWRV
UHDOL]DGRV SRU$TXLOHV
³/D LOXVLyQ GH ORV HOpDWDV YLHQH GH TXH LGHQWLILFDQ HVWD
VHULH GH DFWRV LQGLYLVLEOHV \ VXL JHQHULV FRQ HO HVSDFLR
KRPRJpQHR TXH VXE\DF H D HOORV &RPR HVWH HVSDFLR
SXHGH VHU GLYLGLGR \ UHFRPSXHVWR VHJ~Q XQD OH\
FXDOTXLHUD VH FUHHQ DXWRUL]DGRV D UHFRPSRQHU HO
PRYLPLHQWR WRWDO GH $TXLOHV \D QR FRQ SDVRV GH $TXLOHV
VLQR FRQ SDVRV GH WRUWXJD D $TXLOHV SHUVLJXLHQGR OD
WRUWXJD OH VXVWLWX\HQ HQ UHDOLGDG SRU GRV WRUWXJDV
UHJXODGDVXQDSRU RWUD GRV WRUWXJDVTXH VH FRQGHQDQDGDU
HO PLVPRJpQHURGHSDVRVRGH DFWRV VLPXOWiQHRVGHPRGR
TXHQRVHDOFDQFHQ MDPiV ´ ('&S
 &XDQGR SHUFLELPRV GLUHFWDPHQWH XQ FDPELR R XQPRYLPLHQWR QRV SHUFDWDPRVGHTXHHOFDPELR\HO
PRYLPLHQWR VRQ DEVROXWDPHQWH LQGLYLVLEOHV 6XSRQJDPRV SDUD HMHPSOLILFDU OR DQWHGLFKR TXH WHQJR OD
PDQR GHUHFKD HQ XQ SXQWR$$KRUD ODOOHYRDOSXQWR%UHFRUULHQGRHOLQWHUYDOR$%6HJ~Q%HUJVRQHO
PRYLPLHQWR GHO SXQWR $ DO % HV XQ PRYLPLHQWR VLPSOH H LQGLYLVLEOH ³>«@ GH HOOR WLHQH FDGD XQR GH
QRVRWURV VHQVDFLyQ LQPHGLDWD´ 30  SS  6L GHWXYLHUD ODPDQRHQXQSXQWR LQWHUPHGLR
HQWUH$\%HOPRYLPLHQWRQRVHUtDHOPLVPR(QHIHFWRWHQGUtDPRVGRVPRYLPLHQWRVFRQXQDGHWHQFLyQ
3RU HO VHQWLGR PXVFXODU \D QR SHUFLELUtD LQWHULRUPHQWH HO PLVPR PRYLPLHQWR GH OD PDQR TXH UHDOL]R
FXDQGR WUDQVSRUWR PL PDQR GH$ D% VLQ GHWHQFLRQHV7DPSRFR SRU HO VHQWLGR GH OD YLVWD SHUFLELUtD
H[WHULRUPHQWH  XQPRYLPLHQWRVLPSOHGHODPDQRVLQRGRV3RUHVWR%HUJVRQVHDWUHYHDDILUPDUTXH³VL
GHMDPRVQXHVWURPRYLPLHQWRGH$D%WDOFRPRHVORVHQWLPRVLQGLYLVLEOH\GHEHPRVWDPELpQGHFODUDUOR
LQGLYLVLEOH´ 30 S 
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1R GHEHUtDPRV GLYLGLU DUELWUDULDPHQWH OD FDUUHUD GH $TXLOHV FRPR KDFHPRV FRQ
HO HVSDFLR UHFRUULGR 8Q PRYLPLHQWR QR HV H[WHQVR 6L OR GHVDUWLFXOiVHPRV FRPR
GLYLGLPRV XQ REMHWR TXH WHQJD FLHUWD H[WHQVLyQ KHPRV SHUGLGR GH SHUVSHFWLYD TXH HO
PRYLPLHQWR HV XQ ³SURJUHVR ´ R OR TXH HV HTXLYDOHQWH HO SDVRGHXQSXQWR D RWUR OR TXH
%HUJVRQ FRQVLGHUD XQ DFWR VLPSOH 1RV KHPRV DFRVWXPEUDGR D SUR\HFWDU HVWH DFWR
VLPSOH H LQGLYLVLEOH HQ HO HVSDFLR \ DFRVWXPEUDPRV VROLGLILFDUOR FXDQGR OR DSOLFDPRV D
OD WUD\HFWRULD UHFRUULGD SRU HO PyYLO &UHHPRV TXH VL QXHVWUD FRQFLHQFLD SXHGH
VROLGLILFDU HO DFWR VLPSOH HQWRQFHV SRGHPRV GLYLGLUOR HQ FXDQWDV SDUWHV TXHUDPRV FRPR
IUDJPHQWDPRV DUELWUDULDPHQWH XQ LQWHUYDOR HQ HO HVSDFLR $KRUD ELHQ %HUJVRQ WDPELpQ
KD GLFKR TXH HO PRYLPLHQWR HQWHQGLGR FRPRHO SDVRGHXQSXQWR D RWUR HV ³XQD VtQWHVLV
PHQWDO´
³1R VH WUDWD SXHV DTXt GHXQD FRVD VLQRGHXQSURJUHVR
HO PRYLPLHQWR HQ FXDQWR WUiQVLWR GH XQ SXQWR D RWUR HV
XQD VtQWHVLV PHQWDO XQ SURFHVR SVtTXLFR \ SRU WDQWR
LQH[WHQVR 1R KD\ HQ HO HVSDFLR PiV TXH SDUWHV GHO
HVSDFLR \ HQ FXDOTXLHU SXQWR GHO HVSDFLR HQ TXH VH
FRQVLGHUH HO PyYLO QR VH REWHQGUi PiV TXH XQD SRVLFLyQ
6L OD FRQFLHQFLD SHUFLEH DOJR GLVWLQWR TXH SRVLFLRQHV HV
TXH UHFXHUGD ODV VXFHVLYDV SRVLFLRQHV \ KDFH VtQWHVLV GH
HOODV ´ ('&S
+D\ TXH GLVWLQJXLU GRV HOHPHQWRV HQ HO PRYLPLHQWR VHJ~Q %HUJVRQ SULPHUR
GHEHPRV GLIHUHQFLDU HO HVSDFLR DWUDYHVDGR R WUDQVLWDGR GHO DFWRSRU HO TXH HV UHFRUULGR
GLFKR HVSDFLR VHJXQGR KD\ TXH WUDWDU ODV SRVLFLRQHV VXFHVLYDV GHO PyYLO FRPR DOJR
GLVWLQWR GH OD VtQWHVLV GH GLFKDV SRVLFLRQHV (Q ³/D SHUFHSFLyQ GHO FDPELR ´ %HUJVRQ
DUJX\H TXH UD]RQDPRV KDELWXDOPHQWH VREUH HO PRYLPLHQWR FRPR VL VH WUDWDUD GH XQD
VHULH GH ³LQPRYLOLGDGHV ´ R ³SRVLFLRQHV ´ \ HV FRQ HVWDV LQPRYLOLGDGHV TXH SUHWHQGHPRV
UHFRQVWUXLUOR ³(O PRYLPLHQWR HV SDUD QRVRWURV XQD SRVLFLyQ OXHJR XQD QXHYD SRVLFLyQ
\ DVt VXFHVLYD H LQGHILQLGDPHQWH >«@ ´ 30  S  (O WUiQVLWR SRU HO TXH VH
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IUDQTXHD XQ LQWHUYDOR WHUPLQD VLHQGR XQD VHULH GH SRVLFLRQHV 1XHVWUD LQWHOLJHQFLD
GHWLHQH GH HVWD PDQHUD HO PRYLPLHQWR OR SDUDOL]D FRQ XQ ILQ SUiFWLFR DFWXDU VREUH HO
REMHWR PyYLO %HUJVRQ VLQ HPEDUJR UHFRQRFH TXH OD FRQFLHQFLD KXPDQD SHUFLEH ³DOJR
GLVWLQWR GH SRVLFLRQHV ´ SRUTXH ³UHFXHUGD ODV VXFHVLYDV SRVLFLRQHV ´ \ ODV VLQWHWL]D (VWDV
³VXFHVLYDV SRVLFLRQHV ´ VROR WLHQHQ UHDOLGDG SDUD XQ HVSHFWDGRU FRQVFLHQWH TXH SXHGD
UHPHPRUDUODV $KRUD ELHQ ¢TXp RFXUULUtD VL HO HVSHFWDGRU IXHUD HOLPLQDGR GHO
SDQRUDPD" $ FDGD LQVWDQWH TXH WUDQVFXUUH FRUUHVSRQGHUtD XQD SRVLFLyQ GHO PyYLO SHUR
ODV SRVLFLRQHV SDVDGDV \D KDEUtDQ GHMDGR GH VHU SRU OR TXH H[LVWLUtD VyOR OD SRVLFLyQ
DFWXDO 1R KDEUtD VHJ~Q %HUJVRQ VXFHVLyQ HQ HVWH FDVR ³>«@ OD VXFHVLyQ H[LVWH
VRODPHQWH SDUD XQ HVSHFWDGRU FRQVFLHQWH TXH UHPHPRUD HO SDVDGR >«@ ´ ('& S
 $KRUD ELHQ FRPR QXHVWUD FRQFLHQFLD UHPHPRUD ODV SRVLFLRQHV \D SHUFLELGDV \ ODV
XQH D OD SRVLFLyQ DFWXDO %HUJVRQ VRVWLHQH TXH OD FRQFLHQFLD DSUHKHQGH ³DOJR GLVWLQWR GH
SRVLFLRQHV ´ HOOD SHUFLEH HODFWRVLPSOH TXHOODPDPRV µPRYLPLHQWR¶ 
6XSRQJDPRV TXH HQ HVWRV SUHFLVRV PRPHQWRV REVHUYR XQ UHORM FROJDGR GH XQD
SDUHG )LMR DKRUD PL DWHQFLyQ HQ OD DJXMDTXH VHPXHYH FX\RPRYLPLHQWR FRUUHVSRQGH D
ODV RVFLODFLRQHV GHO SpQGXOR /D DJXMD VH KD PRYLGR \ HO SpQGXOR WDPELpQ SHUR GH HVWD
PDQHUD QR VH PLGH GXUDFLyQ VLQRTXH VH FXHQWD VLPXOWDQHLGDGHV ('& S (Q
HO HVSDFLR H[WHULRU IXHUD GHO iPELWR GH QXHVWUD FRQFLHQFLD VyOR KD\ XQD ~QLFD SRVLFLyQ
GH OD DJXMD \ VLPXOWiQHDPHQWH XQD SRVLFLyQ GHO SpQGXOR ¢3RU TXp" (V XQ KHFKR TXH
ODV SRVLFLRQHV SDVDGDV WDQWR GH OD DJXMD FRPRGHO SpQGXOR\D QR VRQ QRTXHGDQDGDGH
HOODV HQ OD UHDOLGDG H[WHUQD VLQ HPEDUJR HQ PL LQWHULRU ¢DFDVR QR KD\ HO UHFXHUGR GH
HVDV SRVLFLRQHV SDVDGDV" /D FRQFLHQFLD ³UHFXHUGD ODV VXFHVLYDV SRVLFLRQHV ´ QRV KD
GLFKR %HUJVRQ (Q UHLWHUDGDV RFDVLRQHV %HUJVRQ KD GHFODUDGR HQ HO (QVD\R VREUH ORV
GDWRV LQPHGLDWRVGH OD FRQFLHQFLD TXH ORV KHFKRVGH FRQFLHQFLD VH SHQHWUDQPXWXDPHQWH
IRUPDQGR XQD XQLGDG 'LFKD XQLGDG HV FRPSDUDEOH D OD GH XQD IUDVH PHOyGLFD $Vt
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SXHV VH UHDOL]D GHQWUR GH QRVRWURV XQD ³RUJDQL]DFLyQ JUDGXDO´  GH QXHVWUDV VHQVDFLRQHV
VXFHVLYDV XQDV FRQ RWUDV 1XHVWUD FRQFLHQFLD RSHUD VHJ~Q %HUJVRQ XQD VtQWHVLV GH
QXHVWUDV VHQVDFLRQHV VXFHVLYDV GHO SpQGXOR SRU HMHPSOR FRQ OD SRVLFLyQ DFWXDO R
SUHVHQWH GHO PLVPR (VWH SURFHVR GH RUJDQL]DFLyQ GH ODV VHQVDFLRQHV R PHMRU DXQ OD
SHQHWUDFLyQ PXWXD GH ORV KHFKRV GH FRQFLHQFLD FRQVWLWX\H SDUD %HUJVRQ OD GXUDFLyQ
YHUGDGHUD 6L VXSULPLpUDPRV HO \R TXH UHFXHUGD HVDV RVFLODFLRQHV VXFHVLYDV GHO SpQGXOR
¢DFDVR VXV SDVDGDV SRVLFLRQHV VH VLQWHWL]DUtDQ FRQ VX SRVLFLyQ SUHVHQWH FRPR VXFHGH HQ
QXHVWUD FRQFLHQFLD" %HUJVRQ UHVSRQGH QHJDWLYDPHQWH D HVWH LQWHUURJDQWH SXHV ³QR
KDEUtD QXQFD PiV TXH XQD VROD RVFLODFLyQ GHO SpQGXOR LQFOXVR XQD VROD SRVLFLyQ GH HVH
SpQGXOR \HQFRQVHFXHQFLD QLQJXQD GXUDFLyQ ´ ('&S
6L SRU RWUR ODGR HOLPLQiUDPRV HO SpQGXOR FRQ WRGDV VXV RVFLODFLRQHV VyOR
TXHGDUtD OD ³GXUDFLyQ KHWHURJpQHD GHO \R VLQ PRPHQWRV H[WHULRUHV XQRV D RWURV VLQ
UHODFLyQ FRQ HO Q~PHUR ´ %HUJVRQ KD HVWDEOHFLGR DVt XQD GLVWLQFLyQ KD\ VXFHVLyQ VLQ
H[WHULRULGDG UHFtSURFD HQ HO \R \ KD\ H[WHULRULGDG UHFtSURFD VLQ VXFHVLyQ IXHUDGHO \R
3HUR ¢TXp VLJQLILFD ³H[WHULRULGDG UHFtSURFD VLQ VXFHVLyQ "´ /D RVFLODFLyQ SUHVHQWH GHO
SpQGXOR HV WRWDOPHQWH GLIHUHQWH GH VX RVFLODFLyQ DQWHULRU OD FXDO QR H[LVWH \D 6LQ XQ
HVSHFWDGRU FRQVFLHQWH QR KDEUtD VXFHVLyQ HQWUH HVDV RVFLODFLRQHV SXHV OD FRQFLHQFLD
³KDFH VtQWHVLV GH HOODV ´ &RQ HVWH HMHPSOR GHO SpQGXOR TXH KHPRV H[SXHVWR %HUJVRQ QR
SURSRQH TXH HO PRYLPLHQWR VHD SURGXFWR GH QXHVWUD FRQFLHQFLD (O PRYLPLHQWR FRPR
DFWR OOHYDGR D FDER SRU $TXLOHV HQ VX FDUUHUD QR OR UHDOL]D QXHVWUD FRQFLHQFLD VLQR
$TXLOHV /D FRQFLHQFLD VLQ HPEDUJR SHUFLEH DOJR GLVWLQWR GH ODV GLYHUVDV SRVLFLRQHV GH
$TXLOHV HQ HO FDPLQR TXH UHFRUUH SHUFLEH GLUHFWDPHQWH VX PRYLPLHQWR \ HVWR SRU XQD
VtQWHVLV
(QWUH OD VXFHVLyQ VLQ H[WHULRULGDG \ OD H[WHULRULGDG VLQ VXFHVLyQ RFXUUH XQ
LQWHUFDPELR VLPLODU DO TXH ORV ItVLFRV GHQRPLQDQ ³IHQyPHQR GH HQGyVPRVLV ´ 'DGR TXH
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H[LVWH XQD FRUUHVSRQGHQFLD HQWUH ORV KHFKRV VXFHVLYRV GH OD FRQFLHQFLD ORV FXDOHV VH
SHQHWUDQ XQRV D RWURV GH WDO PRGR TXH QLQJ~Q KHFKR GH FRQFLHQFLD VH UHSLWH \ ODV
RVFLODFLRQHV GH ODV FXDOHV SRGHPRV DILUPDUTXHXQDKDGHMDGRGH VHU FXDQGR VHSURGXFH
RWUD HV GHFLU TXH D XQ KHFKR GH FRQFLHQFLD DFWXDO FRUUHVSRQGH XQ PRYLPLHQWR
RVFLODWRULR TXH VH GD VLPXOWiQHDPHQWH HQ HO H[WHULRU GDGR TXH SRGHPRV GLYLGLU ODV
RVFLODFLRQHV GHO SpQGXOR TXH RFXUUHQ HQ HO HVSDFLR \ WUDWDUODV FRPR XQLGDGHV VHPHMDQWHV
TXH SXHGHQ FRQWDUVH FUHDPRV HO KiELWR GH HVFLQGLU ORV KHFKRV FRQVFLHQWHV
FRQVLGHUiQGRORV H[WHULRUHV XQRV D RWURV FRPR ORV PRYLPLHQWRV GHO SpQGXOR ³'H DKt OD
LGHD HUUyQHD GH XQD GXUDFLyQ LQWHUQD KRPRJpQHD DQiORJD DO HVSDFLR FX\RV PRPHQWRV
LGpQWLFRV VH VHJXLUtDQ VLQ SHQHWUDUVH ´ ('&  S  (V XQ HUURU SDUD %HUJVRQ
SHQVDU ORV KHFKRV GH FRQFLHQFLD FRPRXQLGDGHV VHPHMDQWHV TXHSXHGHQ VHU  HQXPHUDGDV
HVWRHVHVXQJUDYH HUURUUHODFLRQDUORV FRQHOQ~PHUR
F(OFRQFHSWREHUJVRQLDQRGHQ~PHUR
%HUJVRQ DERUGD HQ HO VHJXQGR FDStWXORGHO(QVD\RVREUHORVGDWRVLQPHGLDWRVGH
OD FRQFLHQFLD ORV WHPDV GH OD PXOWLSOLFLGDG GH ORV HVWDGRV GH FRQFLHQFLD \ OD GXUDFLyQ
6X UHIOH[LyQ HQ WRUQR D GLFKRV WHPDV FRPLHQ]D FRQ XQ DQiOLVLV GH OD GHILQLFLyQ GH
Q~PHUR TXH SRU OR JHQHUDO VH DGPLWH FRPR H[DFWD D VDEHU TXH HO Q~PHUR HV ³XQD
FROHFFLyQ GH XQLGDGHV ´ R VL VH H[SUHVD FRQ ULJRU  ³OD VtQWHVLV GH OR XQR \ OR P~OWLSOH ´
('&  S  (V PHQHVWHU VHxDODU TXH %HUJVRQ VH GHGLFD D ILORVRIDU DFHUFD GHO
Q~PHUR DO LQLFLR GH GLFKR FDStWXOR SDUD GHPRVWUDU JUDGXDOPHQWH TXH H[LVWHQ GRV WLSRV
PX\ GLVWLQWRV GH PXOWLSOLFLGDG GH ODV FXDOHV XQD QR HV QXPpULFD R FXDQWLWDWLYD \ TXH
HVWD PXOWLSOLFLGDG QR QXPpULFD HV SURSLD GH ORV HVWDGRV GH FRQFLHQFLD \ OD GXUDFLyQ
SXUD 3UHJXQWpPRQRV DKRUD VL HO Q~PHUR HV XQR HV GHFLU VL HV XQD XQLGDG %HUJVRQ
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HQWLHQGH TXH QRV UHSUHVHQWDPRV HO Q~PHUR FRPR XQD XQLGDG ³SRU XQD LQWXLFLyQ VLPSOH
GH OD PHQWH ´ \ WUDV KDEHUOR LQWXLGR SURFHGHPRV D GDUOH XQ QRPEUH VLQ HPEDUJR
%HUJVRQ REVHUYDTXHOD XQLGDG GHO Q~PHUR ³HVOD GHXQD VXPD ´
³>«@ SHUR HVWD XQLGDG HV OD GH XQD VXPD DEDUFD XQD
PXOWLSOLFLGDG GH SDUWHV TXH FDEH FRQVLGHUDU DLVODGDPHQWH
6LQ SURIXQGL]DU SRU HO PRPHQWR HQ HVWDV QRFLRQHV GH
XQLGDG \ PXOWLSOLFLGDG SUHJXQWpPRQRV VL OD LGHD GH
Q~PHUR QR LPSOLFD \D OD UHSUHVHQWDFLyQ GH DOJXQD RWUD
FRVDPiV ´ ('&SS
(O Q~PHUR DEUD]D XQD PXOWLSOLFLGDG GH SDUWHV TXH SRGUtDQ VHU VHSDUDGDV \ HQ
FRQVHFXHQFLD VHU FRQVLGHUDGD FDGD XQD SRU VHSDUDGR $KRUD ELHQ VHJ~Q %HUJVRQ QR
EDVWD FRQ FDUDFWHUL]DU HO Q~PHUR FRPR XQD ³FROHFFLyQ GH XQLGDGHV ´ (O Q~PHUR FRPR
XQLGDG HQFLHUUD XQD PXOWLSOLFLGDG GH XQLGDGHV ODV FXDOHV VRQ WHQLGDV SRU LGpQWLFDV
FXDQGR ODV FRQWDPRV %HUJVRQ HMHPSOLILFD OR DQWHGLFKR LPDJLQDQGR D XQ SDVWRU TXH VH
GLVSRQH D FRQWDU VX UHEDxR GH FLQFXHQWD FRUGHURV 6L ELHQ HV FLHUWRTXH HO SDVWRU SXHGH
GLVWLQJXLU FDGD FRUGHUR GH ORV GHPiV SRU HO FXLGDGR GLDULR QR HV PHQRV FLHUWR TXH DO
PRPHQWR GH FRQWDUORV SDVD SRU DOWR VXV FDUDFWHUtVWLFDV SDUWLFXODUHV WUDWiQGRORV FRPR
LGpQWLFRV 'H HVWD PDQHUD ORV DQLPDOHV FRQWDGRV VHUHV YLYRV GH FDUQH \ VDQJUH YLHQHQ
D VHU XQLGDGHV VHPHMDQWHV R HTXLYDOHQWHV TXH SXHGHQ FRQIRUPDU XQD VXPD  &XDQGR
FRQWDPRV REMHWRVRLQGLYLGXRV
³>«@ VH FRQYLHQH HQ GHVDWHQGHU VXV GLIHUHQFLDV
LQGLYLGXDOHV SDUD QR WHQHU HQ FXHQWD PiV TXH VX IXQFLyQ
FRP~Q < SRU HO FRQWUDULR HQ FXDQWR ILMDPRV QXHVWUD
DWHQFLyQ HQ ORV UDVJRV SDUWLFXODUHV GH ORV REMHWRV \ GH ORV
LQGLYLGXRV SRGHPRV ELHQ KDFHU OD HQXPHUDFLyQ GH HOORV
SHUR\DQRODVXPD ´ ('&S
'H DFXHUGR FRQ OD ILORVRItD EHUJVRQLDQD OD LGHD GH Q~PHUR LPSOLFD OD LQWXLFLyQ
GH XQD PXOWLSOLFLGDG GH XQLGDGHV DEVROXWDPHQWH LGpQWLFDV SHUR VH ODV WLHQH TXH
GLVWLQJXLU HQ DOJ~Q DVSHFWR SXHV VL ODV SDUWHV R XQLGDGHV VH FRQIXQGLHUDQ XQDV FRQ RWUDV
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GH WDO PRGR TXH QR SXGLpUDPRV GLIHUHQFLDUODV QR VHUtD SRVLEOH VX FRQWHR ORV FRUGHURV
QR IRUPDUtDQ WDPSRFR XQ UHEDxR %HUJVRQ VRVWLHQH TXH OD ~QLFD GLIHUHQFLD HQWUH ORV
FRUGHURV VHUtD VX SRVLFLyQ HQ HO HVSDFLR &DGD FRUGHUR RFXSD XQ OXJDU GLVWLQWR
6XSRQJDPRV TXH GHMDPRV DKRUD GH ODGR D ORV FRUGHURV \ TXH UHWHQHPRV VRODPHQWH OD
LGHD GH HVWRV DQLPDOHV HV GHFLU TXH PDQWHQHPRV VyOR VX LPDJHQ HQ QXHVWUD FRQFLHQFLD
6HJ~Q %HUJVRQ ³R ORV FRPSUHQGHPRV D WRGRV HQ OD PLVPD LPDJHQ ´ DO PRPHQWR GH
FRQWDUORV R ³UHSHWLPRV FLQFXHQWD YHFHV VHJXLGDV OD LPDJHQ GH XQR VROR GH HOORV ´ ('&
 S  6L ORV FRPSUHQGLpUDPRV D WRGRV HQ OD PLVPD LPDJHQ HQWRQFHV ORV
\X[WDSRQGUtDPRV HQ XQ HVSDFLR LGHDO R LPDJLQDGR SHUR VL UHSLWLpVHPRV FLQFXHQWD YHFHV
OD LPDJHQ GH XQR VROR GH HOORV SDUHFHUtD TXH OD VHULH WLHQH OXJDU HQ HO WLHPSR\QR HQ HO
HVSDFLR ¢&RQWDPRV UHDOPHQWH HQ HO WLHPSR" %HUJVRQ QRV UHVSRQGH QHJDWLYDPHQWH 6L
QRV UHSUHVHQWDPRV FDGD YH] \ DLVODGDPHQWH D FDGD FRUGHUR QRV RFXSDUtDPRV HQ FDGD
PRPHQWR GHXQ VRORFRUGHUR
³3DUD TXH HO Q~PHURGH HOORV YD\D FUHFLHQGR DPHGLGDTXH
DYDQ]R HV SUHFLVR TXH \R UHWHQJD ODV LPiJHQHV VXFHVLYDV
\ TXH ODV \X[WDSRQJD D FDGD XQD GH ODV QXHYDV XQLGDGHV
GH ODV TXH HYRFR OD LGHD DKRUDELHQ HV HQ HO HVSDFLRHQHO
TXH XQD VHPHMDQWH \X[WDSRVLFLyQ VH RSHUD \ QR HQ OD
GXUDFLyQ SXUD 6H QRV FRQFHGHUi SRU RWUD SDUWH VLQ
HVIXHU]R TXH WRGD RSHUDFLyQ SRU OD TXH FXHQWR REMHWRV
PDWHULDOHV LPSOLFD OD UHSUHVHQWDFLyQ VLPXOWiQHD GH HVRV
REMHWRV \ TXH SRU HVR PLVPR VH OHV PDQWLHQH HQ HO
HVSDFLR ´ ('&S
&XDQGR FRQWDPRV REMHWRV DEVWUDHPRV VXV GLIHUHQFLDV (O FRQFHSWR GH Q~PHUR
SURSXHVWR SRU %HUJVRQ LPSOLFD XQD \X[WDSRVLFLyQ GH XQLGDGHV HQ HO HVSDFLR UHDO R
LPDJLQDULR \D TXH ODV LPiJHQHV GH ODV XQLGDGHV TXH KHPRV FRQWDGR VH UHWLHQHQ SDUD
DxDGLUODV R PHMRU \X[WDSRQHUODV D FDGD XQD GH ODV QXHYDV LPiJHQHV $KRUD ELHQ
%HUJVRQ HVWDEOHFH TXH GLFKD \X[WDSRVLFLyQ QR SRGUtD RFXUULU HQ OD GXUDFLyQ VLQR HQ HO
HVSDFLR 3UHJXQWpPRQRV HQ HVWRV LQVWDQWHV SRU TXp OD RSHUDFLyQ GH \X[WDSRQHU XQDV
(/352%/(0$ '(',26(1+(15,%(5*621
XQLGDGHV D RWUDV QR VH UHDOL]D HQ HO WLHPSR (V SRVLEOH SHUFLELU XQD VHQVDFLyQ SXUD \
VLPSOH HQ HO WLHPSR SHUR QR XQD DGLFLyQ R HQ RWUDV SDODEUDV XQD VXFHVLyQ TXH ILQDOLFH
HQ XQD VXPD 6H SHUFLEH XQD VHQVDFLyQ HQ XQ PRPHQWR SDUWLFXODU SHUR HVWH PRPHQWR
GHVDSDUHFH SDUD VLHPSUHGDQGRSDVR D RWURPRPHQWR6L ORJUDPRVREWHQHU XQD VXPDSRU
OD VXFHVLYD FRQVLGHUDFLyQ GH GLIHUHQWHV WpUPLQRV R VXPDQGRV HV QHFHVDULRTXH FDGDXQR
GH HVRV WpUPLQRV SHUPDQH]FD FXDQGR VHSDVH DO VLJXLHQWH \ TXH HVWH WpUPLQR HVSHUH SRU
GHFLUOR DVt TXH VH OH DJUHJXH D ORV SUy[LPRV WpUPLQRV 3HUR VL HO VXPDQGR IXHVH
VRODPHQWH XQ LQVWDQWH GH GXUDFLyQ ¢FyPR HVSHUDUtD TXH VH OH VXPDVH D RWURV"  ¢1R
WHQGUtD TXH VHU ORFDOL]DGR HQ HO HVSDFLR SDUD TXHSXGLHUD HVSHUDU"1R HV SRVLEOH TXHXQ
WpUPLQR R XQLGDG VH DxDGD D RWURV VL HV XQ LQVWDQWH GHO WLHPSR SRU OR FXDO WHQGUtD TXH
SHUPDQHFHU GH DOJXQD PDQHUD HQ HO HVSDFLR GRQGH OR ORFDOL]DUtDPRV 'HEHPRV FROHJLU
TXH QR VH FXHQWD HQ HO WLHPSR VLQR HQ HO HVSDFLR 6HJ~Q %HUJVRQ ILMDPRV
LQYROXQWDULDPHQWH FDGD XQR GH ORV PRPHQWRV TXH FRQWDPRV HQ XQ SXQWR GHO HVSDFLR
SRUTXH VyOR FRQ HVWD FRQGLFLyQ ODV XQLGDGHV DEVWUDFWDV IRUPDQ XQD VXPD $Vt SXHV
SRGHPRV DILUPDU TXH FRQWDU WpUPLQRV R XQLGDGHV H[LJH TXH ORV \X[WDSRQJDPRV
$GHPiV SRGHPRV GHFLU TXH HVWD \X[WDSRVLFLyQ GHQRWD VLPXOWDQHLGDG \ OD
VLPXOWDQHLGDG SUHVXSRQH HO HVSDFLR GRQGH ORFDOL]DPRV ORV WpUPLQRV *XHUODF  S

%HUJVRQ KD GHILQLGR HO Q~PHUR FRPR XQD ³FROHFFLyQ GH XQLGDGHV ´ SHUR KD
VHxDODGR WDPELpQ TXH XQ Q~PHUR HV ³HQ Vt PLVPR XQD XQLGDG ´ SXHV HO Q~PHUR UHVXOWD
GH ³XQD VtQWHVLV GH ODV XQLGDGHV TXH OR FRPSRQHQ ´ ('&  S  ¢(O Q~PHUR HV
XQD XQLGDG \ D OD YH] XQD FROHFFLyQ GH XQLGDGHV" ¢/D SDODEUD µXQLGDG¶ WLHQH HO PLVPR
 3XHVWRTXHFDGDWpUPLQRHVUHWHQLGRHQQXHVWUDFRQFLHQFLDSDUDVHUDJUHJDGRDRWURVHQHOSURFHVRGHO
FRQWHR\GDGRTXHVHOHVWUDWDFRPRXQLGDGHVLGpQWLFDVSRGUtDVRVWHQHUVHTXH³HOFRQFHSWRGHQ~PHUR
LPSOLFD DGPLWLU XQD VHULH UHYHUVLEOH \ KRPRJpQHD VXVFHSWLEOH GH DXPHQWR R GLVPLQXFLyQ´ 0XxR]
$ORQVR  S  $GHPiV GH OD VLPXOWDQHLGDG OD VHULH GH WpUPLQRV TXH FRQVWLWX\HQ DO Q~PHUR VH
FDUDFWHUL]D SRUODUHYHUVLELOLGDG \ODKRPRJHQHLGDG
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VLJQLILFDGR HQ ORV GRV FDVRV" %HUJVRQ KD GHFODUDGR TXHQRV UHSUHVHQWDPRV HO Q~PHUR HQ
VX WRWDOLGDG FRPR XQR XQD XQLGDG SRU XQD LQWXLFLyQ VLPSOH H LQGLYLVLEOH GH OD PHQWH
6L HVWR HV DVt  GLFKD XQLGDG DEUD]D XQD PXOWLSOLFLGDG ³HV OD XQLGDG GH XQ WRGR ´ ('&
 S  (O Q~PHUR HV XQD VXPD GH WpUPLQRV SHUR ¢SRGUtDPRV GHFLU OR PLVPR
UHVSHFWR D FDGD XQLGDG TXH FRPSRQH HO Q~PHUR  HV GHFLU TXH FDGD XQLGDG FRQVWLWXWLYD
GHO Q~PHUR VHD LJXDOPHQWH XQD VXPD" 6HJ~Q %HUJVRQ FXDQGR KDEODPRV GH ODV XQLGDGHV
FRQ ODV TXH VH FRQIRUPD XQ Q~PHUR ODV FRQFHELPRV XQLGDGHV SXUDV \ VLPSOHV ODV
SHQVDPRV FRPR LUUHGXFWLEOHV \ HQFDUJDGDV GH IRUPDU OD VHULH GH ORV Q~PHURV
HQOD]iQGRVH LQGHILQLGDPHQWH XQDV DRWUDV
³3DUHFH SXHV TXH KD\ GRV HVSHFLHV GH XQLGDGHV XQD
GHILQLWLYD TXH IRUPDUi XQ Q~PHUR DxDGLpQGRVH D Vt
PLVPD \ OD RWUD SURYLVLRQDO OD GH HVH Q~PHUR TXH
P~OWLSOH GH Vt PLVPR WRPD SUHVWDGD VX XQLGDG GHO DFWR
VLPSOH SRU HO TXH OD LQWHOLJHQFLD OR SHUFLEH ´ ('& 
S
&XDQGR QRV UHSUHVHQWDPRV ODV XQLGDGHV TXH FRPSRQHQ HO Q~PHUR FUHHPRV TXH
VRQ LQGLYLVLEOHV \ HVWD FUHHQFLD QRV LQGXFH D SHQVDU VHJ~Q DUJX\H %HUJVRQ TXH HO
Q~PHUR SXHGH VHU FRQFHELGR LQGHSHQGLHQWHPHQWH GHO HVSDFLR 6L FRQVLGHUDPRV FDGD XQD
GH HVWDV XQLGDGHV VHSDUDGDPHQWH OD XQLGDG FRQVLGHUDGD RFXSDUi QXHVWUDPHQWH VyOR HOOD
OODPDUi QXHVWUD DWHQFLyQ &RPR VH WRPD HQ FXHQWD XQD XQLGDG HQ SDUWLFXODU HV GH
HVSHUDU TXH VH OD WHQJD SRU LQGLYLVLEOH $KRUD ELHQ ¢TXp RFXUULUi FRQ GLFKD XQLGDG WDQ
SURQWR OD DEDQGRQHPRV SDUD SDVDU D RWUD" %HUJVRQ VRVWLHQH TXH OD REMHWLYDUHPRV\ SRU
HQGH OD SRGUHPRV WUDWDU FRPRXQD FRVD HVFLQGLEOH HV GHFLU SHQVDUHPRV DKRUD OD XQLGDG
FRPR XQD PXOWLSOLFLGDG 3DUD FRQYHQFHUVH GH HOOR EDVWD FRQ DGYHUWLU TXH ODV XQLGDGHV
XWLOL]DGDV HQ DULWPpWLFD SDUD IRUPDU ORV Q~PHURV VRQ ³XQLGDGHV SURYLVLRQDOHV ´ SXHV VH
ODV SXHGH GLYLGLU LQGHILQLGDPHQWH (V XQ KHFKR TXH FDGD XQLGDG GHO Q~PHUR ³FRQVWLWX\H
 'H DFXHUGR FRQ %HUJVRQ VL VH DFHSWD TXH HV SRVLEOH IUDJPHQWDU OD XQLGDG HQ WDQWDV SDUWHV FRPR
TXHUDPRVGHEHPRVDGPLWLU TXHFRQVLGHUDPRVODXQLGDGFRPRH[WHQVD('&  S
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XQD VXPD GH FDQWLGDGHV IUDFFLRQDULDV WDQ SHTXHxDV \ WDQ QXPHURVDV FRPR VH TXLHUD
LPDJLQDU ´ ('&  S  0HGLWHPRV SRU XQRV LQVWDQWHV SDUD HMHPSOLILFDU OR
VXVRGLFKR HQ HO HQXQFLDGR DULWPpWLFR ³    ´ 1R KD\ GXGD DOJXQD TXH DO LJXDODU
HO Q~PHUR WUHV D OD VXPD GH ³ ´ QDGD QRV SURKtEH WHQHU ODV XQLGDGHV VXPDGDV SRU
LQGLYLVLEOHV $KRUD ELHQ DO PRPHQWR GH FRPSRQHU HO Q~PHUR FRQ ODV XQLGDGHV
GHFLGLPRV QR XVDU OD PXOWLSOLFLGDG TXH HQFRQWUDPRV HQFHUUDGD GHQWUR GH FDGD XQLGDG
$QVHOO  S  3XGLPRV VLQ GXGD IRUPDUOR FRQ PLWDGHV \ FXDUWRV SHUR
HVFRJLPRV QR KDFHUOR DVt 6L QRV KXELpVHPRV SURSXHVWR FRQVWUXLU HO Q~PHUR FRQ PLWDGHV
R FXDUWRV GH XQLGDGHV FXDOHVTXLHUD GLFKDV PLWDGHV R FXDUWRV VHUtDQ D~Q HQ WDQWR TXH
VRQ~WLOHV SDUDFRPSRQHU HO Q~PHUR HOHPHQWRV SURYLVLRQDOHV LQGLYLVLEOHV
&XDQGR FRQVWUXLPRV HO Q~PHUR VLHPSUH SDVDPRV GH XQ HOHPHQWR D RWUR SRU
³VDOWRV EUXVFRV ´ HV GHFLU QR KD\ FRQWLQXLGDG HQWUH HOORV ('&  SS  /D
IRUPDFLyQ GHO Q~PHUR VHJ~Q H[SOLFD %HUJVRQ LPSOLFD OD GLVFRQWLQXLGDG GH ORV
HOHPHQWRV SRUTXH WHQHPRV TXH SRQHU QXHVWUD DWHQFLyQ SULPHUR HQ XQ HOHPHQWR SDUD
OXHJR ILMDUQRV HQ RWUR \ DVt VXFHVLYDPHQWH KDVWD FRQVWUXLU HO Q~PHUR 8QD WUDV RWUD
DWHQGHPRV D FDGD XQD GH ODV XQLGDGHV TXH FRQVWLWX\HQ HO Q~PHUR \ HQ FDGD DFWR VLPSOH
HQ TXH SHQVDPRV XQD XQLGDG OD FRQFHELPRV FRPR VHSDUDGD GH ODV RWUDV 6LQ HPEDUJR
DVt FRPR OD XQLGDG QR HV HVFLQGLEOH PLHQWUDV VH FRQVWUX\H HO Q~PHUR HO DFWR GH SHQVDU
OD XQLGDG HV D VX YH] LQGLYLVLEOH /D LQGLYLVLELOLGDG GH HVWH DFWR VH WUDGXFH HQWRQFHV HQ
IRUPD GHXQSXQWR PDWHPiWLFR DO FXDO XQYDFtR OR VHSDUDGHOSUy[LPR SXQWR
 /DLQWHOLJHQFLDPDWHPiWLFDFRPRVHxDOD-DQNpOpYLWFKQRVRSRUWDODGLYHUVLGDGSUHILHUHORKRPRJpQHR
(VWD LQWHOLJHQFLD TXHPLGH ORVREMHWRVSURFXUDXQLIRUPDUORVREWHQLHQGRGHHOORVHOHOHPHQWRFRP~QDOD
XQLYHUVDOLGDG GH ODV FRVDVDVDEHUHOHOHPHQWRQXPpULFR$OPHGLUODVFRVDVRDOFRQWDUODVQRVHWLHQH
FRPR ILQ VHSDUDUODV VLQR WRGR OR FRQWUDULR VH EXVFD DVLPLODUODV 3RU HO Q~PHUR SRGHPRV FRPSDUDU
GLUHFWDPHQWHREMHWRVFRQFDUDFWHUtVWLFDVPX\GLIHUHQWHV
³(OQ~PHURHVMXVWDPHQWHHOWpUPLQRPHGLRFRP~QDORVREMHWRVTXH
QR VH SXHGHQ FRPSDUDU GLUHFWDPHQWH \ ODV FLHQFLDV GH OD PHGLGD
FRPR HO VLORJLVPR FRQVLVWHQ SRU FRPSOHWR HQ ODVPHGLDFLRQHV FDGD
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³3HUR VL XQD VHULH GH SXQWRV PDWHPiWLFRV HVFDORQDGRV HQ
HO HVSDFLR YDFtR H[SUHVD EDVWDQWH ELHQ HO SURFHVR SRU HO
TXH QRVRWURV IRUPDPRV OD LGHD GH Q~PHUR HVWRV SXQWRV
PDWHPiWLFRV WLHQHQ XQD WHQGHQFLD D GHVDUUROODUVH HQ OtQHDV
D PHGLGD TXH QXHVWUD DWHQFLyQ VH DSDUWD GH HOORV FRPR VL
SUHWHQGLHUDQ UHXQLUVH XQRV FRQ  RWURV <  FXDQGR
FRQVLGHUDPRV HO Q~PHUR HQ HVWDGR
WHUPLQDO HVWD XQLyQ HV XQ KHFKR FRQVXPDGR ORV SXQWRV VH
KDQ FRQYHUWLGR HQ OtQHDV ODV GLYLVLRQHV VH KDQ ERUUDGR HO
FRQMXQWR SUHVHQWD WRGRV ORV FDUDFWHUHV GH OD FRQWLQXLGDG ´
('& S
&XDQGR ORJUDPRV FRPSOHWDU HO Q~PHUR HO WRGR TXH UHVXOWD GHO HQODFH GH ODV
XQLGDGHV VH PXHVWUD FRQWLQXR 6L ELHQ HV FLHUWR TXH HO Q~PHUR DGTXLHUH OD FRQWLQXLGDG
FRPR FDUDFWHUtVWLFD QR SRGHPRV REYLDU HO KHFKR GH TXH HO Q~PHUR VLJXH VLHQGR
GHVFRPSRQLEOH $Vt OD FRQWLQXLGDG GHO Q~PHUR FRQVLVWH HQ XQD LOXVLyQ D VDEHU SDVDU
SRU DOWR OD GLVFRQWLQXLGDG GH VXV XQLGDGHV FRQVWLWXWLYDV XQD YH] IRUPDGR HO Q~PHUR
$QVHOO  S  %HUJVRQ KD GHFODUDGR FODUDPHQWH TXH ORV SXQWRV PDWHPiWLFRV HQ
TXH KDQ VLGR WUDGXFLGDV ODV XQLGDGHV WLHQGHQ D UHXQLUVH XQRV FRQ RWURV ³D PHGLGD TXH
QXHVWUD DWHQFLyQ VH DSDUWD GH HOORV ´ +D\ TXH GLVWLQJXLU VHxDOD %HUJVRQ HQWUH ³OD
XQLGDG HQ OD TXH VH SLHQVD ´ \ ³OD XQLGDG TXH VH FRQYLHUWH HQ FRVD GHVSXpV GH KDEHU
SHQVDGR HQ HOOD ´  KD\ TXH GLIHUHQFLDU ³HO Q~PHUR HQ SURFHVR GH IRUPDFLyQ ´ GHO
³Q~PHUR \D IRUPDGR ´ (QWUHWDQWR SHQVHPRV OD XQLGDG HOOD VHUi LUUHGXFWLEOH 3RU RWUR
ODGR HO Q~PHUR VHUi GLVFRQWLQXR PLHQWUDV OR FRQVWUX\DPRV 6LQ HPEDUJR FXDQGR HO
SURFHVR GH FRQVWUXFFLyQ GHO  Q~PHUR  KD\D  WHUPLQDGR  OR  WHQGUHPRV  HQWRQFHV  SRU
XQD XQLGDG FRPSXHVWD GH
YH] PiV VDELDV TXH QRV SHUPLWHQ DVLPLODU HVWDV GLVSDULGDGHV´
-DQNpOpYLWFK  S
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HOHPHQWRV HQWUH ORV FXDOHV QR KD\ \D GLVFRQWLQXLGDG 3HUR WDQ SURQWR FRQVLGHUDPRV HO
Q~PHUR HQ VX HVWDGR GH DFDEDPLHQWR OR REMHWLYDPRV HV GHFLU OR FRQYHUWLPRV HQREMHWR
\HQFRQVHFXHQFLD DSDUHFHDQWH QRVRWURV FRPR LQGHILQLGDPHQWH GLYLVLEOH 
G /DPXOWLSOLFLGDG FXDOLWDWLYD
/D ILORVRItD EHUJVRQLDQD KD GHIHQGLGR OD WHVLV GH TXH H[LVWHQ GRV WLSRV PX\
GLVWLQWRV GH PXOWLSOLFLGDGHV D VDEHU OD PXOWLSOLFLGDG SURSLD GH ORV REMHWRV PDWHULDOHV
ORV FXDOHV FRQVWLWX\HQ XQ Q~PHUR DO VHU FRQWDGRV \ OD GH ORV KHFKRV GH FRQFLHQFLD R
PXOWLSOLFLGDG ³LQWHUQD ´ TXH VyOR WRPD HO DVSHFWR GH Q~PHUR FXDQGR VH SUHWHQGH
UHSUHVHQWDUOD VLPEyOLFDPHQWH LQWHUYLQLHQGR HQ GLFKD UHSUHVHQWDFLyQ OD LGHD GH HVSDFLR
:RUPV  S  +D\ VHJ~Q %HUJVRQ XQD PXOWLSOLFLGDG FXDQWLWDWLYD \ RWUD
FXDOLWDWLYD /D SULPHUD SXHGH GHILQLUVH VHJ~Q )UpGpULF :RUPV FRPR ³HO HIHFWR
SURGXFLGR SRU XQ FRQMXQWR GH HOHPHQWRV LQGLVWLQWRV H LQGLYLVLEOHV ´ SHUR ¢FyPR KD
MXVWLILFDGR %HUJVRQ OD H[LVWHQFLD GHO RWUR WLSR GH PXOWLSOLFLGDG HQ OD TXH ORV HOHPHQWRV
VH LQWHUSHQHWUDQ UHFtSURFDPHQWH IRUPDQGR XQD XQLGDG" (Q XQD VXPD GH HOHPHQWRV
GLVWLQWRV PHGLD VLQ GXGD OD LGHD GH HVSDFLR SXHV ORJUDPRV SRU HOOD GLVWLQJXLU ORV
HOHPHQWRV LQGLYLGXDOHV \ \X[WDSRQHUORV GH WDO PDQHUD TXH IRUPHQ XQ Q~PHUR R XQD
FDQWLGDG (VWRV HOHPHQWRV GLVWLQWRV FRPSRQHQ XQD PXOWLSOLFLGDG FXDQWLWDWLYD VLQ
HPEDUJR HQ HO FDVR GH OD PXOWLSOLFLGDG FXDOLWDWLYD VHJ~Q %HUJVRQ VHUtD XQ JUDYH HUURU
UHFXUULU D OD LGHD GH HVSDFLR SDUD FRORFDUORV XQR WUDV RWUR GH WDO PRGR TXH FRQVWLWX\DQ
XQD VHULH GH XQLGDGHV GLVWLQWDV \ GLYLVLEOHV ³FRPR ODV SHUODV GH XQ FROODU ´ $KRUD ELHQ
FDEH SUHJXQWDUVH VL HQ HO PXQGR H[WHUQR GRPLQLR GH ORV REMHWRV ItVLFRV H[LVWH
 3RGUtD DILUPDUVH TXH ³>«@ HO UHVXOWDGRILQDOVHOOHYDDFDERPHGLDQWHXQDFRQVLGHUDFLyQJOREDOHQOD
FXDOVHFDSWDXQDVHULHKRPRJpQHDTXHSHUPLWHFRQVLGHUDUHOQ~PHURFRPRXQDXQLGDGFRPSOHWDVLQTXH




YHUGDGHUDPHQWH XQD PXOWLSOLFLGDG FXDOLWDWLYD ,QWHQWDUHPRV GHPRVWUDU D FRQWLQXDFLyQ
TXH %HUJVRQ KD UHVHUYDGR HQ HO (QVD\R VREUH ORV GDWRV LQPHGLDWRV GH OD FRQFLHQFLD
HVWD FODVH GH PXOWLSOLFLGDG DO iPELWR GH OD FRQFLHQFLD KXPDQD HV GHFLU TXH ORV HVWDGRV
FRQVFLHQWHV FDUHQWHV GH SURSLHGDGHV ItVLFDV QR SXHGHQ IRUPDU XQD PXOWLSOLFLGDG
FXDQWLWDWLYD VLQRGHRWUDFODVH
3DUD VRVWHQHU TXH KD\ GRV WLSRV GH PXOWLSOLFLGDGHV %HUJVRQ KD FRPHQ]DGR SRU
VHxDODU HQ HO SULPHU FDStWXOR GHO (QVD\R VREUH ORV GDWRV LQPHGLDWRV GH OD FRQFLHQFLD
TXH OD LQWHOLJHQFLD WLHQGH D FRQVLGHUDU XQD FXDOLGDG FRPR VL IXHUD XQD FDQWLGDG  /D
LQWHOLJHQFLD PDWHPiWLFD SURFHGH GH HVWD PDQHUD SDUD FRQWDU \ HQXPHUDU ODV FRVDV
%HUJVRQ KD SUHVHQWDGR YDULRV HMHPSORV FRQ ORV FXDOHV H[SOLFD FyPR OD LQWHOLJHQFLD
SLHQVD FRPR FDQWLGDG OR TXH HV HVHQFLDOPHQWH XQD FXDOLGDG /RV H[SHULPHQWRV GH %OL[
*ROGVFKHLGHU \ 'RQDOGVRQ KDQ GHPRVWUDGR HQ OD pSRFD GH %HUJVRQ TXH QR VRQ ORV
PLVPRV SXQWRV GH OD HSLGHUPLV ORV TXH VLHQWHQ HO FDORU \ HO IUtR ('& S $Vt
GHVGH OD SHUVSHFWLYD ILVLROyJLFD GHEH HVWDEOHFHUVH XQD GLIHUHQFLD GH QDWXUDOH]D \ QR GH
JUDGR HQWUH ODV VHQVDFLRQHV GH IUtR \ GH FDORU 8Q FDORU PiV LQWHQVRTXHRWURQRGLILHUH
SRU XQ JUDGR PD\RU GH WHPSHUDWXUD VLQR TXH HV UHDOPHQWH XQ FDORU GLVWLQWR
ILVLROyJLFDPHQWH HV RWUR FDORU HPSHUR ¢SRU TXp OR GHVFULELPRV HQWRQFHV FRPR PiV
LQWHQVR" (V SUREDEOH TXH KD\DPRV YLYLGR PXFKDV YHFHV OD H[SHULHQFLD GH VHQWLU HO
FDPELR HQ OD LQWHQVLGDG GHO FDORU FXDQGR QRV KHPRV DFHUFDGR D OD IXHQWH GH FDORU R
FXDQGR HO FDORU LPSUHVLRQD XQD PD\RU SDUWH GH QXHVWUR FXHUSR $KRUD ELHQ QXHVWUD
LQWHOLJHQFLD DFRVWXPEUD LQWHUSUHWDU HVD LPSUHVLyQ FXDOLWDWLYD TXH UHFLEH GH OD FDXVD
 1XHVWUD LQWHOLJHQFLD FRQ VX ³OyJLFD KDELWXDO´  VH UHVLVWH D DGPLWLU VHJ~Q GLFH%HUJVRQ HQ OD SULPHUD
LQWURGXFFLyQ GH (O SHQVDPLHQWR \ OR PRYLHQWH TXH KD\D XQD PXOWLSOLFLGDG LQGLVWLQWD H LQGLYLVD7DQ
SURQWRDIURQWHHOFDVRGHHOHPHQWRVTXHFRQVWLWX\DQXQDPXOWLSOLFLGDG³LQWHQVLYD´RORTXHHVORPLVPR
FXDOLWDWLYDEXVFDUiHO PRGRGHUHSUHVHQWDUVHGLFKRVHOHPHQWRVFRPRXQLGDGHVGHXQQ~PHUR
³7RGD PXOWLSOLFLGDG VH UHVXHOYH SDUD HOOD HQ XQ Q~PHUR GHILQLGR GH
XQLGDGHV1R DFHSWD OD LGHD GHXQDPXOWLSOLFLGDGLQGLVWLQWDHLQFOXVR
LQGLYLVDSXUDPHQWHLQWHQVLYDRFXDOLWDWLYD>«@ ´30  S
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H[WHUQD FRPR XQD FDQWLGDG HV GHFLU WUDGXFH OD LPSUHVLyQ FXDOLWDWLYD HQ WpUPLQRV
FXDQWLWDWLYRV ¢$FDVR QR SRQHPRV OD FDXVD H[WHUQD HQ HO HIHFWR LQWHUQR HVWR HV HQ OD
VHQVDFLyQ FXDQGR OD WUDWDPRV FRPR VL IXHUD XQD UHDOLGDG FXDQWLWDWLYD" 6XSRQJDPRV TXH
QRV SLQFKDPRV OD PDQR L]TXLHUGD FRQ XQ DOILOHU VXMHWDGR SRU QXHVWUD RWUD PDQR
$GHPiV LPDJLQHPRV TXH DXPHQWDPRV SURJUHVLYDPHQWH OD IXHU]D HQ OD PDQR TXH KLQFD
D OD RWUD 3ULPHUR VHQWLUHPRV FRPR XQ FRVTXLOOHR OXHJR XQ FRQWDFWR DO TXH VHJXLUi XQ
SLQFKD]R (VWH SLQFKD]R SURGXFLUi LQLFLDOPHQWH XQ GRORU ORFDOL]DGR HQ XQ SXQWR GH OD
PDQR SHUR FRQ HO WUDQVFXUULU GH ORV VHJXQGRV HO GRORU DEDUFDUi XQD ]RQD PD\RU GH OD
PDQR KHULGD 'HVGH OD SHUVSHFWLYD EHUJVRQLDQD OD VHQVDFLyQ GH FRVTXLOOHR OD GH
FRQWDFWR \ OD GH SLQFKD]R QR GLILHUHQ HQ JUDGR VLQR HQ QDWXUDOH]D HV GHFLU VRQ
FXDOLWDWLYDPHQWH GLVWLQWDV 6LQ HPEDUJR KDEODPRV FRP~QPHQWH GH XQD VROD VHQVDFLyQ
FDGD YH] PiV LQYDVRUD GH XQ SLQFKD]R FX\D LQWHQVLGDG SDUHFH FUHFHU GH PRGR
SURJUHVLYR 6HJ~Q H[SOLFD %HUJVRQ QR QRV SHUFDWDPRV GH TXH ORFDOL]DPRV HQ OD
VHQVDFLyQ GH OD PDQR SLQFKDGD HO HVIXHU]R FDGD YH] PD\RU GH OD PDQR GHUHFKD TXH OD
SLQFKD $Vt LQWURGXFLPRV OD PDJQLWXG GH OD FDXVD H[WHUQD HQ HO HIHFWR H
LQFRQVFLHQWHPHQWH LQWHUSUHWDPRV OD FXDOLGDG FRPR FDQWLGDG OD LQWHQVLGDG FRPR
PDJQLWXG ('&SS
%HUJVRQ KD SUHVHQWDGR RWUR HMHPSOR SDUD LOXVWUDU VX WHVLV GH TXH WHQHPRV HO
KiELWR GH WUDQVIHULU OD FDQWLGDG R PDJQLWXG GH ODV FDXVDV H[WHUQDV D ORV HIHFWRV LQWHUQRV
R VHQVDFLRQHV JHQHUDGDV ,PDJLQHPRV TXH WHQHPRV DQWH QXHVWUD PLUDGD XQ SDSHO EODQFR
LOXPLQDGR SRU FXDWUR YHODV ODV FXDOHV DSDJDPRV VXFHVLYDPHQWH XQD GRV KDVWD WUHV GH
HOODV $OJXLHQ SRGUtD GHFLU TXH OD VXSHUILFLH GH OD KRMD GH SDSHO FRQWLQ~D VLHQGR EODQFD
DXQTXH KD\D GLVPLQXLGR VX EULOOR SRU OD UHGXFFLyQ HQ OD OX]6DEHPRVTXH VHKD DSDJDGR
 *XHUODFKDREVHUYDGRTXHHVWHHMHPSORGH%HUJVRQ³QRVLQYLWDDVHQWLUWDQWRODFDXVDFRPRHOHIHFWR´
SUHWHQGHPRVWUDUHOPRGRFRUUHFWRHQTXHGHEHPRVLGHQWLILFDUODFDXVDH[WHUQDFRQHOHIHFWRLQWHUQRROD
VHQVDFLyQ SURGXFLGD PLHQWUDV TXH D VX YH] QRV SHUPLWH DGYHUWLU FRQ FODULGDG OD YHUGDGHUD GLIHUHQFLD
HQWUHDPERV*XHUODF  S
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XQD YHOD R HQ HO FDVR GH TXH QR OR VXSLpUDPRV HV PX\ SUREDEOH TXH KD\DPRV
H[SHULPHQWDGR HQ PiV GH XQD RFDVLyQ XQ FDPELR VLPLODU HQ HO DVSHFWR GH XQD VXSHUILFLH
EODQFD LOXPLQDGD SRU XQD IXHQWH GH OX] TXH V~ELWDPHQWH KD PHUPDGR %HUJVRQ QRV
VXJLHUH HQ HVWRV PRPHQWRV TXH VXVSHQGDPRV ORV UHFXHUGRV GH HVDV H[SHULHQFLDV FRQ
VXSHUILFLHV LOXPLQDGDV 'LJDPRV DKRUD TXH QR KHPRV REVHUYDGR OD UHGXFFLyQ GH
LOXPLQDFLyQ GH OD VXSHUILFLH EODQFD VLQR XQD FDSD GH VRPEUD TXH SDVDED VREUH GLFKD
VXSHUILFLH FXDQGR VH DSDJD XQD YHOD 1R SRGHPRV QHJDU TXH SDUD QXHVWUD FRQFLHQFLD
GLFKD FDSD GH VRPEUD HV XQD UHDOLGDG FRPR OR HV WDPELpQ OD OX]+HPRV OODPDGREODQFD
D OD VXSHUILFLH FXDQGR UHFLEtD OD OX] GH ODV FXDWUR YHODV OD GHVFULELPRV FRPR EODQFD
FXDQGR HVWDED HQ WRGR VX HVSOHQGRU SHUR DKRUD WHQGUtDPRVTXHGDURWURQRPEUHDORTXH
KHPRV DGYHUWLGR SXHV HV RWUD FRVD D VDEHU XQ QXHYR PDWL] GH EODQFR6HJ~Q%HUJVRQ
ODV WHRUtDV ItVLFDV QRV KDQ HQVHxDGR \ DFRVWXPEUDGR D WUDWDU HO QHJUR FRPR DXVHQFLD GH
VHQVDFLyQ OXPLQRVD $GHPiV SURSRQHQ TXH VH WHQJD ORV VXFHVLYRV PDWLFHV GHO JULV SRU
LQWHQVLGDGHV GH OD OX] EODQFD TXH YDQ GHFUHFLHQGR JUDGXDOPHQWH QR REVWDQWH HO QHJUR
HV WDQ UHDO SDUD QXHVWUD FRQFLHQFLD FRPRHO EODQFR3DUD OD FRQFLHQFLD TXHKD VXVSHQGLGR
VXV UHFXHUGRV GH VXSHUILFLHV LOXPLQDGDV \ KD GHMDGR D XQ ODGR ODV WHRUtDV ItVLFDV ODV
LQWHQVLGDGHV GHFUHFLHQWHV GH OD OX] EODQFD VRQ UHDOPHQWH GLYHUVRV PDWLFHV GH EODQFR
DQiORJRV D ORV GLVWLQWRV FRORUHV GHO HVSHFWUR $Vt FDGD PDWL] GH EODQFR VHUtD
FXDOLWDWLYDPHQWH GLIHUHQWH GHORVGHPiV
³/RTXH ORSUXHEDELHQ HV TXH HO FDPELRQR HVFRQWLQXRHQ
OD VHQVDFLyQ FRPR HQ VX FDXVD H[WHULRU TXH OD OX] SXHGH
FUHFHU R GLVPLQXLU GXUDQWH XQ FLHUWR WLHPSR VLQ TXH OD
LOXPLQDFLyQ GH  QXHVWUD  VXSHUILFLH EODQFD  QRV   SDUH]FD
FDPELDU  HQ HIHFWR  QR SDUHFHUi FDPELDUPiVTXH FXDQGR
HO DXPHQWR R OD GLVPLQXFLyQ GH OD OX] H[WHULRU EDVWHQ SDUD
OD FUHDFLyQ GHXQD FXDOLGDG QXHYD´ ('&S
6L ELHQ HV FLHUWRTXHSHQVDUtDPRVTXHXQ FDPELR HQ OD EODQFXUDGHO SDSHO VHGHEH
SULQFLSDOPHQWH D OD UHGXFFLyQ GH OD IXHQWH OXPLQRVD \ TXH OD GLIHUHQFLD HQWUH XQ PDWL]
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DFWXDO GH EODQFR \ HO LQPHGLDWDPHQWH DQWHULRU HV GH JUDGR XQD GLIHUHQFLD FXDQWLWDWLYD
%HUJVRQ DUJX\H FRQ HVWH HMHPSOR TXH ORV PDWLFHV GH EODQFR VRQ FXDOLGDGHV GLVWLQWDV
/DV YDULDFLRQHV GH EULOOR GH XQ FRORU FRQVLVWLUtDQ VHJ~Q %HUJVRQ HQ FDPELRV
FXDOLWDWLYRV ³VL QR KXELpUDPRV FRQWUDtGR OD FRVWXPEUH GH SRQHU OD FDXVD HQ HO HIHFWR \
GH VXVWLWXLU QXHVWUD LPSUHVLyQ LQJHQXD SRU OR TXH OD H[SHULHQFLD \ OD FLHQFLD QRV
HQVHxDQ ´ ('&  SS  $KRUD ELHQ HO ItVLFR SXHGH UHSOLFDU TXH ORV
H[SHULPHQWRV IRWRPpWULFRV GHPXHVWUDQ WRGR OR FRQWUDULR D OD LQWHUSUHWDFLyQ EHUJVRQLDQD
GH ORV KHFKRV (O ItVLFR SRGUtD HVJULPLU FRQWUD ODV REVHUYDFLRQHV KHFKDV SRU %HUJVRQ HO
VLJXLHQWH HMHPSOR KLSRWpWLFR XQD YHOD LOXPLQD GH FLHUWD PDQHUD OD KRMD GH SDSHO D XQD
GLVWDQFLD ; 6L GREODPRV OD GLVWDQFLD ; HV GH HVSHUDU TXH QHFHVLWHPRV PiV YHODV
GLJDPRV FXDWUR GH HOODV SDUD SURGXFLU HQ QRVRWURV OD PLVPD VHQVDFLyQ $Vt SRGUtDPRV
FROHJLU TXH VL GXSOLFiVHPRV OD GLVWDQFLD VLQ KDEHU DXPHQWDGR OD LQWHQVLGDG OXPLQRVD HO
HIHFWR GH LOXPLQDFLyQ VHUtD FXDWUR YHFHV PHQRV FRQVLGHUDEOH HV GHFLU QXHVWUD VHQVDFLyQ
GH OX] YDULDUtD VLHQGR DKRUD FXDWUR YHFHV PHQRV LQWHQVD %HUJVRQ SRU VX SDUWH OH
UHVSRQGHUtD DVt QR VH KD FRPSDUDGR HQ HVWH HMHPSORGHO ItVLFRGRV VHQVDFLRQHV VLQRTXH
VH KD XVDGR XQD PLVPD VHQVDFLyQ SDUD FRPSDUDU GRV IXHQWHV GH OX] GLIHUHQWHV SXHV VH
KD VHxDODGR TXH OD VHJXQGD VHUtD HO FXiGUXSOHGH OD SULPHUD SHUR DOHMDGDGRVYHFHVPiV
TXH HVWD GHO SDSHO (O ItVLFR QR SXHGH VRVWHQHU TXH LQWHUYHQJD HQ VX HMHPSOR VHQVDFLRQHV
GREOHV R WULSOHV XQDV GH RWUDV VLQR VHQVDFLRQHV VHPHMDQWHV ³GHVWLQDGDV D VHUYLU GH
LQWHUPHGLDULDV HQWUH GRV FDQWLGDGHV ItVLFDV TXH VH SRGUi HQWRQFHV LJXDODU XQDV D RWUDV ´
 (VWHHMHPSORGHODKRMDGHSDSHO\ODVFXDWURYHODVTXHDSDUHFHHQHOSULPHUFDStWXORGHO(QVD\RVREUH
ORVGDWRVLQPHGLDWRVGHODFRQFLHQFLDQRVVXJLHUHVHJ~QVRVWLHQH*XHUODFXQQXHYRPRGRGHSHQVDUORV
FDPELRV *XHUODF  S  3RGUtDPRV YHU HQ ODV YDULDFLRQHV GH EULOOR GHO SDSHO DXPHQWRV R
GHFUHFLPLHQWRVHQODFDQWLGDGGHXQVLPSOHWpUPLQRDVDEHUODEODQFXUD3HUR%HUJVRQSURSRQHTXHHVWDV
YDULDFLRQHVQRVHGHEHQSHQVDUFRPR³PiV´R³PHQRV´EODQFRHVGHFLUFRPRGLIHUHQFLDVGHJUDGRVLQR
FRPR XQD JDPD GH PDWLFHV TXH H[LVWH HQWUH HO EODQFR \ HO QHJUR $Vt DO FDOLILFDU GH FXDOLWDWLYD OD
GLIHUHQFLD HQWUH XQ PDWL] \ RWUR SRGUtDPRV KDEODU HQ HVWH FDVR GH XQD ³PXOWLSOLFLGDG FXDOLWDWLYD´
%HUJVRQKDGHIHQGLGRODH[LVWHQFLDGHXQDVHQVDFLyQFRUUHVSRQGLHQWHDOFRORUQHJUR&RPRHVWHFRORUHV
XQD UHDOLGDG SDUD OD FRQFLHQFLD ³SRGUtDPRV GHFLU TXH OD GLVPLQXFLyQ HQ OD FDQWLGDGGHOX] QRVSHUPLWH
DGYHUWLUGLIHUHQWHVPDWLFHVGHXQHVSHFWURTXHYDGHOQHJURDOEODQFR´*XHUODFS3HUR¢DFDVR
QR SRGUtDPRV REVHUYDU HQ GLFKR HVSHFWURXQDJDPDGHPDWLFHVGHEODQFRGHJULVRLQFOXVRGHQHJUR"
'HVGHODSHUVSHFWLYDGHODILORVRItD GH%HUJVRQODUHVSXHVWDVHUtDDILUPDWLYD 
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('&  S  )LMpPRQRV HQ TXH OD VHQVDFLyQ GH OX] UHDOL]D DTXt HO SDSHO GH
³LQFyJQLWD DX[LOLDU ´ DOJXQD YDULDEOH DX[LOLDU TXH ORV PDWHPiWLFRV DxDGHQ D YHFHV HQ
VXVFiOFXORV SHURTXHDO WHUPLQDU VXV FyPSXWRV QRDSDUHFHHQHO UHVXOWDGR ILQDO
+HPRV HVWDEOHFLGR TXH SDUD %HUJVRQ ODV LQWHQVLGDGHV GHFUHFLHQWHV GH OD OX]
JHQHUDQ VHQVDFLRQHV UHSUHVHQWDWLYDV GH GLYHUVRV PDWLFHV GH EODQFR HQ OD FRQFLHQFLD \
TXH HVWRV PDWLFHV GLILHUHQ FXDOLWDWLYDPHQWH XQRV GH RWURV /D SUXHED GH HOOR VH KDOOD HQ
TXH FXDQGR SHUFLELPRV XQ FDPELR FXDOLWDWLYR HVWR HV OD DSDULFLyQ GH XQQXHYRPDWL] GH
EODQFR R GH JULV OD FRQWLQXLGDG GH ORV FDPELRV FXDOLWDWLYRV QR FRUUHVSRQGH
H[DFWDPHQWH D OD FRQWLQXLGDG GH ORV FDPELRV GH FDQWLGDG HQ OD IXHQWH OXPLQRVD /D OX]
SXHGH FUHFHU R GHFUHFHU SRU FLHUWR WLHPSR VLQ TXH SHUFLEDPRV XQ FDPELRGHEULOOR HQ OD
VXSHUILFLH GH OD KRMD GH SDSHO 6yOR FXDQGR YDUtH OD OX] H[WHUQD KDVWD HO SXQWR GH FUHDU
XQD QXHYD FXDOLGDG  SHUFLELUHPRV XQ FDPELR HQ HO EULOOR GHO SDSHO /D ILORVRItD
EHUJVRQLDQD SURSRQH SXHV OD LGHD GH TXH ORV VXSXHVWRV FDPELRV FXDQWLWDWLYRV R GH
JUDGR REVHUYDGRV HQ OD EODQFXUD GH XQD VXSHUILFLH LOXPLQDGD VRQ YHUGDGHUDV GLIHUHQFLDV
GH QDWXUDOH]D (VWH HMHPSOR GHO SDSHO \ ODV FXDWUR YHODV DQWLFLSD OR TXH OD ILORVRItD
EHUJVRQLDQD VRVWHQGUi UHVSHFWR D ORV HVWDGRV GH FRQFLHQFLD &DGD KHFKR GH FRQFLHQFLD
GLILHUH FXDOLWDWLYDPHQWH GH ORV RWURV HV XQ HVWDGR ~QLFR H LUUHSHWLEOH $Vt SXHV ORV
HVWDGRVGHFRQFLHQFLD FRQVWLWX\HQ VHJ~Q %HUJVRQ XQDPXOWLSOLFLGDG FXDOLWDWLYD
³(V MXVWDPHQWH HVWH VHQWLGR GH PDWL] FXDOLWDWLYR HVWH
VHQWLGR GH XQD PXOWLSOLFLGDG GH GLIHUHQWHV FXDOLGDGHV R
HVWDGRV GH FRQFLHQFLD TXH %HUJVRQ DWULEX\H D ODV
H[SHULHQFLDV LQWHUQDV GH OD FRQFLHQFLD HQ JHQHUDO /D
FRQFLHQFLD HQWRQFHV FRUUHVSRQGHUtD  DO SHGD]R GH SDSHO
FRPR XQ HVFHQDULR GH PDWLFHV GH FDPELR FXDOLWDWLYR HVWR
HV GH PXOWLSOLFLGDG FXDOLWDWLYD 2WUD YH] HQ HIHFWR HO
HMHPSOR LQWHUSUHWD XQ GREOH SDSHO HQ HO WH[WR GH %HUJVRQ
'LFKR HMHPSOR LQWURGXFH XQ FRQFHSWR PXOWLSOLFLGDG
FXDOLWDWLYD UHSUHVHQWDGR SRU ORV PDWLFHV FDPELDQWHV GH
EODQFR R JULV 3HUR HVWH HMHPSOR UHSUHVHQWD DGHPiV HO
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SURFHVR LQWHUQR GH OD FRQFLHQFLD PLVPD GiQGRQRV RWUD
ILJXUD DQWLFLSDWRULD GH OR TXH YHQGUi D VHU HO FRQFHSWR GH
'XUDFLyQ 5HDO´  *XHUODF S
(Q ODV ~OWLPDVSiJLQDVGHO SULPHU FDStWXORGHO(QVD\R VREUH ORV GDWRV LQPHGLDWRV
GH OD FRQFLHQFLD GHVFXEULPRV TXH ORV HMHPSORVSUHVHQWDGRVSRU%HUJVRQSDUDGHPRVWUDU
OD H[LVWHQFLD GH GRV WLSRV GH PXOWLSOLFLGDGHV VLUYHQ WDPELpQ SDUD FULWLFDU OD SVLFRItVLFD
GH )HFKQHU \ VXV VHJXLGRUHV %HUJVRQ KD UHFKD]DGR HO LQWHQWR GH )HFKQHU \ GH RWURV
SVLFRItVLFRV SRU HMHPSOR 3ODWHDX \ 'HOERHXI GH PHGLU OD VHQVDFLyQ )HFKQHU HQ VXV
HVWXGLRVGH OD VHQVDFLyQ KD UHFXUULGR D XQD OH\SURSXHVWD  SRU:HEHU VHJ~Q OD FXDO GDGD
XQD H[FLWDFLyQ TXH SURGXFH XQD FLHUWD VHQVDFLyQ OD FDQWLGDG GH H[FLWDFLyQ TXH GHEHUi
VHU DJUHJDGD D OD SULPHUD SDUD TXH OD FRQFLHQFLD DGYLHUWD XQ FDPELR GH VHQVDFLyQ VH
KDOOD HQ XQD UHODFLyQ FRQVWDQWH FRQ OD SULPHUD H[FLWDFLyQ /D IyUPXOD PDWHPiWLFD GH
:HEHU VHUtD ǻ(  (   FRQVWDQWH &RQ OD YDULDEOH ³( ´ VH GHVLJQD OD H[FLWDFLyQ
FRUUHVSRQGLHQWH D XQD VHQVDFLyQ ³6 ´ PLHQWUDV TXH ǻ( H[SUHVD OD FDQWLGDG GH H[FLWDFLyQ
GH OD PLVPD QDWXUDOH]D TXH HV QHFHVDULR DxDGLU D XQD H[FLWDFLyQ DQWHULRU SDUD TXH VH
SURGX]FD XQD VHQVDFLyQ GH GLIHUHQFLD /RV GLVFtSXORV GH )HFKQHU KDQ PRGLILFDGR HVWD
IyUPXOD SHUR PDQWLHQHQ HO JUDYH HUURU TXH KD REVHUYDGR %HUJVRQ HQ ORV HVWXGLRV
SVLFRItVLFRV GH )HFKQHU D VDEHU WUDWDU OD FXDOLGDG FRPR FDQWLGDG FRQVLGHUDUOD
HTXLYDOHQWH D OD FDQWLGDG 6L ELHQ HV FLHUWR TXH HQWUH GRV VHQVDFLRQHV GLIHUHQWHV VyOR
SHUFLELPRV XQD GLIHUHQFLD FXDOLWDWLYD \ VL VH HOLPLQDVH HVD GLIHUHQFLD FXDOLWDWLYD QR
VDEUtDPRV TXp VXEVLVWLUtD GH ODV GRV VHQVDFLRQHV ORV SVLFRItVLFRV HQWLHQGHQ TXH OD
HOLPLQDFLyQ GHOHOHPHQWR FXDOLWDWLYR QRIUXVWD HOLQWHQWR GHPHGLU OD VHQVDFLyQ
³)HFKQHU KD FRPSUHQGLGR TXH QR FDEUtD LQWURGXFLU
OD PHGLGD HQ SVLFRORJtD VLQ GHILQLU SULPHUR HQ HOOD OD
LJXDOGDG \ OD DGLFLyQ GH GRV HVWDGRV VLPSOHV GH GRV
VHQVDFLRQHV SRU HMHPSOR 3RU RWUD SDUWH D PHQRV TXH
VHDQ LGpQWLFDV QR VH YH HQ SULQFLSLR FyPR GRV
VHQVDFLRQHV KDEUtDQ GH VHU LJXDOHV 6LQ GXGD HQ HO PXQGR
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ItVLFR LJXDOGDG QR HV HQ DEVROXWR VLQyQLPR GH LGHQWLGDG
3HUR HV TXH WRGR IHQyPHQR WRGRREMHWR VH SUHVHQWD HQ pO
EDMR XQ GREOH DVSHFWR XQR FXDOLWDWLYR RWUR H[WHQVLYR
QDGD LPSLGH KDFHU DEVWUDFFLyQ GHO SULPHUR \ HQWRQFHV QR
TXHGDQ PiV TXH WpUPLQRV FDSDFHV GH VHU VXSHUSXHVWRV
GLUHFWD R LQGLUHFWDPHQWH XQR D RWUR \ FRQVHFXHQWHPHQWH
GH LGHQWLILFDUVH MXQWRV $KRUD ELHQ HVH HOHPHQWR
FXDOLWDWLYR TXH VH HPSLH]D SRU HOLPLQDU GH ODV FRVDV
H[WHULRUHV SDUD KDFHU SRVLEOH OD PHGLGD GH HOODV HV
SUHFLVDPHQWH HO TXH OD SVLFRItVLFD UHWLHQH \ SUHWHQGH
PHGLU ´ ('&S
5HSUHVHQWHPRV DKRUD HVWH HOHPHQWR FXDOLWDWLYR FRQ OD OHWUD ³4 ´ 3RGUtD SHQVDUVH
TXH OD SVLFRItVLFD LQWHQWH HYDOXDU HVWD FXDOLGDG 4 SRU XQD FDQWLGDG ItVLFD 4¶ TXH VH
HQFXHQWUH VLWXDGD EDMR OD FXDOLGDG 4 SHUR SDUD ORJUDUOR WHQGUtD TXH GHPRVWUDU FRQ
DQWHODFLyQ TXH 4 HVWi HQ IXQFLyQ GH HVD FDQWLGDG 4¶ OD H[FLWDFLyQ TXH SURYLHQH GH
DOJ~Q REMHWR H[WHUQR VLQ HPEDUJR %HUJVRQ VRVWLHQH TXH ³HVWR QR SRGUtD KDFHUVH PiV
TXH VL VH KXELHUD PHGLGR SULPHUR OD FXDOLGDG 4 FRQ DOJXQD IUDFFLyQ GH HOOD
PLVPD ´('&  S  6L HVWR HV DVt VHUtD SRVLEOHPHGLU OD VHQVDFLyQGH FDORU SRU
HMHPSOR FRQ HO JUDGR GH WHPSHUDWXUD GHO REMHWR H[WHUQR VHQWLGR SHUR DTXt KDEUtD XQD
FRQYHQFLyQ XQ DFXHUGR HQWUH ORV TXH SUHWHQGHQ WUDWDU GLFKD VHQVDFLyQ FRPR PHGLEOH D
VDEHU TXH OD WHPSHUDWXUD GHO REMHWR H[WHUQR SXHGH XWLOL]DUVH SDUD GHWHUPLQDU OD
LQWHQVLGDG GH OD VHQVDFLyQ GH FDORU TXH KD SURYRFDGR HQ QRVRWURV \ TXH VHJ~Q FDPELH
GLFKD WHPSHUDWXUD LUi FDPELDQGR D VX YH] OD LQWHQVLGDG GH OD VHQVDFLyQ GH FDORU /D
SVLFRItVLFD TXLHUH DYHULJXDU VLQ GXGD FyPR YDUtD OD VHQVDFLyQ GH FDORU FXDQGR YDUtD OD
WHPSHUDWXUD $KRUD ELHQ SDUHFH TXH GRV VHQVDFLRQHV GLIHUHQWHV VyOR SRGUtDQ VHU
FRQVLGHUDGDV FRPR LJXDOHV VL WUDV KDEHUVH HOLPLQDGR OD GLIHUHQFLD FXDOLWDWLYD
SHUPDQHFLHVH DOJ~Q IRQGR LGpQWLFR \ OD SVLFRItVLFD LQWHUSUHWDUtD GLFKR IRQGR LGpQWLFR
FRPR XQD FDQWLGDG ItVLFD 3HUR KHPRV GLFKR TXH VL OD GLIHUHQFLD FXDOLWDWLYD HV OR ~QLFR
TXH VHQWLPRV QR VDEHPRV TXp SXHGH VXEVLVWLU UHDOPHQWH FXDQGR VH HOLPLQD GLFKD
GLIHUHQFLD FXDOLWDWLYD )HFKQHU VH KD DSURYHFKDGR GHO KHFKR GH TXH ³OD VHQVDFLyQ YDUtD
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SRU VDOWRV EUXVFRV FXDQGR OD H[FLWDFLyQ FUHFH GH PDQHUD FRQWLQXD ´ \ GHVLJQD HVWDV
GLIHUHQFLDV GH VHQVDFLyQ FRQ HO QRPEUH GH ³GLIHUHQFLDV PLQLPD´ SXHV FDGD GLIHUHQFLD
GH VHQVDFLyQ ³FRUUHVSRQGH DO PHQRU LQFUHPHQWR SHUFHSWLEOH GH OD H[FLWDFLyQ H[WHULRU ´
('&  S  'HVGH DKRUD VHJ~Q ORV SVLFRItVLFRV FRPR )HFKQHU VH SXHGH
DEVWUDHU OD FXDOLGDG R HO PDWL] GH HVDV GLIHUHQFLDV VXFHVLYDV SRGUtDPRV GHVDSDUHFHUOD
VLQ SUREOHPD DOJXQR <D VH KD GHVFXELHUWR XQ IRQGR FRP~Q QRV GLFH OD SVLFRItVLFD SRU
HO TXH ODV VHQVDFLRQHV VH LGHQWLILFDUiQ GH FLHUWD PDQHUD HQ FRQMXQWR /DV VHQVDFLRQHV
SXHGHQ VHU FRQVLGHUDGDV FRPR ³PLQLPD ´ $Vt SXHV )HFKQHU KD HQFRQWUDGR XQD
GHILQLFLyQ GHLJXDOGDG \VLQ GXGDDHVWDGHILQLFLyQ OHVHJXLUi XQDGHDGLFLyQ RVXPD
/D SVLFRItVLFD FRQVLGHUD OD GLIHUHQFLD TXH REVHUYD HQWUH GRV VHQVDFLRQHV FRPR
XQD FDQWLGDG FRPR ³HO PHQRU LQFUHPHQWR SHUFHSWLEOH GH H[FLWDFLyQ H[WHULRU ´ SRU HO TXH
VH WLHQH XQD QXHYD VHQVDFLyQ 6L GHQRPLQDPRV ³6 ´ D OD SULPHUD VHQVDFLyQ \ ³6ǻ6 ´ D
OD VHJXQGD WHQGUtDPRV TXH GHFLU TXH WRGD VHQVDFLyQ ³6 ´ HV XQD VXPD TXH VH KD
REWHQLGR ³SRU OD DGLFLyQ GH ODV GLIHUHQFLDV PLQLPDTXH VH DWUDYLHVDQ DQWHV GH DOFDQ]DUOD ´
('&  S  3HUR HVWH FiOFXOR GH ODV VHQVDFLRQHV SDUD%HUJVRQ QR HVPiVTXH
XQ DUWLILFLR PDWHPiWLFR TXH QR FRUUHVSRQGH D OD UHDOLGDG ,PDJLQHPRV TXH
H[SHULPHQWDPRV XQD VHQVDFLyQ ³6 ´ \ TXH SRGHPRV DXPHQWDU GH XQD PDQHUD FRQWLQXD OD
H[FLWDFLyQ (V GH HVSHUDU TXH QRV GHPRV FXHQWD GHO FUHFLPLHQWR GH OD FDXVD GH OD
VHQVDFLyQ HQ XQ PRPHQWR GDGR +HPRV DGYHUWLGR HO LQFUHPHQWR GH OD H[FLWDFLyQ VLQ
HPEDUJR FDEH SUHJXQWDUVH DKRUD FXiO UHODFLyQ GHEHUtDPRV HVWDEOHFHU HQWUH HVWD
DGYHUWHQFLD \ XQD GLIHUHQFLD HQWUH VHQVDFLRQHV VXFHVLYDV 6H GLUi TXH HO HVWDGR SULPLWLYR
³6 ´ KD FDPELDGR\TXH DKRUD HV6 ¶/RVSVLFRItVLFRV WUDWDQ HO SDVRGH6D6¶FRPRXQD
GLIHUHQFLD DULWPpWLFD FRPR VL HQWUH DPEDV H[LVWLHUD XQ LQWHUYDOR FXDQWLILFDEOH
VXVFHSWLEOH GH H[SUHVLyQPDWHPiWLFD(Q HIHFWR OODPDQǻ6DO WUiQVLWRGH6 D6 ¶'H HVWH
PRGR OD SVLFRItVLFD SUHWHQGH KDEHU GHPRVWUDGR OD UHDOLGDG GH GLFKR WUiQVLWR \ TXH HO
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PLVPR FRQVLVWH HQ XQD FDQWLGDG HPSHUR %HUJVRQ HQWLHQGH TXH HO SDVR GH 6 D 6 ¶ VyOR
SXHGH VHU FRPSDUDEOH D XQD GLIHUHQFLD DULWPpWLFD R D XQD FDQWLGDG VL VH WLHQH
FRQFLHQFLD GH XQ LQWHUYDOR HQWUH 6 \ 6 ¶ 6HUtD QHFHVDULR FREUDU  FRQFLHQFLD GH TXH
QXHVWUD VHQVLELOLGDG DVFLHQGH GH 6 D 6 ¶ SRU OD DGLFLyQ GH DOJR 1R REVWDQWH VHJ~Q
%HUJVRQ ORV SVLFRItVLFRV QR VyOR QR SXHGHQ H[SOLFDU ³HQ TXH VHQWLGR HV HVWH WUiQVLWRXQD
FDQWLGDG ´ VLQR TXH VL UHIOH[LRQiUDPRV HQ HVH VXSXHVWR WUiQVLWR QRV GDUtDPRV FXHQWD GH
TXHQR H[LVWH UHDOPHQWH ³VyOR VRQ UHDOHV ORV HVWDGRV6\6 ¶ SRU ORV TXH VHSDVD ´ ('&
 S  /D LQWHOLJHQFLD DVLPLOD SXHV DUELWUDULDPHQWH HO SDVR GHO SULPHU HVWDGR DO
VHJXQGR DXQD PDJQLWXG
H (OWLHPSRYHUGDGHURGHODFRQFLHQFLDRODGXUDFLyQ SXUD
%HUJVRQ KD DGYHUWLGR \D GHVGH VXV DxRV HQ HO FROHJLR TXH ODPDWHPiWLFDPLGH OD
GXUDFLyQ SRU OD WUD\HFWRULD TXH WUD]D XQ REMHWR PyYLO HQ HO HVSDFLR \ FRPR UHVXOWDGR
GLFKR WLHPSR PDWHPiWLFR TXHGD UHGXFLGR D XQD OtQHD 1R REVWDQWH HVWD WHQGHQFLD GH OD
PDWHPiWLFD HO WLHPSR UHDO QR VH SUHVWD D PHGLGD DOJXQD SXHV ³VX HVHQFLD FRQVLVWH HQ
VXFHGHUVH GH WDO PRGR TXH QLQJXQD GH VXV SDUWHV VH HQFXHQWUD DQWH QRVRWURV FXDQGR VH
SUHVHQWD OD RWUD ´ 30  S  $O PRPHQWR GH PHGLU HO WLHPSR QRV SHUFDWDPRV
GH TXH QR WLHQH VHQWLGR FRQFHELU XQD VXSHUSRVLFLyQ GH XQD SDUWH D RWUD LPDJLQDU TXHXQ
VHJXQGR SRU HMHPSOR VH VXSHUSRQH D RWUR FXDQGR XQ PyYLO VH GHVSOD]D FRQ FLHUWD
UDSLGH] GH XQ SXQWR HVSDFLDO D RWUR &XDQGR SHQVDPRV TXHXQPRPHQWR VH VXSHUSRQH D
RWURV IRUPDQGR XQD OtQHD FXDQGR YLQFXODPRV XQ PRPHQWR FRQ XQD SRVLFLyQ GHO PyYLO
HQ HO HVSDFLR WUDWDPRV ORV PRPHQWRV FRPR VL IXHUDQ SXQWRV HVSDFLDOHV ORV
FRQVLGHUDPRV FRPR SXQWRV KRPRJpQHRV H LGpQWLFRV HV GHFLU HVSDFLDOL]DPRV HO
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WLHPSR %HUJVRQ KD HMHPSOLILFDGR OR DQWHGLFKR HQ HO (QVD\R VREUH ORV GDWRV
LQPHGLDWRV GH OD FRQFLHQFLD FRQ HO HMHPSOR TXH KHPRV PHQFLRQDGR \D GHO PRYLPLHQWR
RVFLODWRULR GH XQ SpQGXOR HO FXDO VLUYH SDUD H[SOLFDU ODV GLIHUHQFLDV HQWUH OD GXUDFLyQ \
OD VLPXOWDQHLGDG 6XSRQJDPRV TXH HVWDPRV SDUDGRV DQWH XQ UHORM YLHQGR HO PRYLPLHQWR
GH OD DJXMD TXH PDUFD ORV VHJXQGRV 6DEHPRV HQ HIHFWR TXH HOPRYLPLHQWRGH OD DJXMD
FRUUHVSRQGH D ODV RVFLODFLRQHV GHO SpQGXOR $KRUD ELHQ FXDQGR VHJXLPRV FRQ OD YLVWD HO
PRYLPLHQWR GH OD DJXMD \ HO PRYLPLHQWR SHQGXODU QR PHGLPRV OD GXUDFLyQ VLQR TXH HQ
YHUGDG FRQWDPRV VLPXOWDQHLGDGHV 6HJ~Q %HUJVRQ IXHUD GH OD FRQFLHQFLD VROR KD\
XQD ~QLFD SRVLFLyQ GH OD DJXMD \ XQD SRVLFLyQ ~QLFD GHO SpQGXOR SRUTXH QR TXHGD \D
QDGD GH ODV SRVLFLRQHV SDVDGDV GH DPERV 6LQ HPEDUJR GHQWUR GH OD FRQFLHQFLD RFXUUH
XQ ³SURFHVR GH RUJDQL]DFLyQ ´ R HQ RWURV WpUPLQRV OD SHQHWUDFLyQ PXWXD GH ORV KHFKRV
FRQVFLHQWHV ORFXDO FRQVWLWX\H ODYHUGDGHUDGXUDFLyQ
³(V SRUTXH \R GXUR GH HVWD PDQHUD SRU OR TXH PH
UHSUHVHQWR OR TXH OODPR ODV RVFLODFLRQHV SDVDGDV GHO
SpQGXOR DO PLVPR WLHPSR TXH SHUFLER OD RVFLODFLyQ
 1XHVWUDLQWHOLJHQFLDVHJ~Q%HUJVRQSUHILHUHRSHUDUVREUHORILMRRLQPyYLOEXVFDVLHPSUHGHWHQHUWRGD
PRYLOLGDG 30  S &XDQGR OD LQWHOLJHQFLDPDWHPiWLFD SHUFLEH XQPyYLOGHVSOD]iQGRVHGHXQ
SXQWRDRWURHQHOHVSDFLRSLHQVDTXHHOREMHWRHQPRYLPLHQWR³HVWi´VXFHVLYDPHQWHHQFDGDXQRGHORV
SXQWRVHVSDFLDOHVTXHVHHQFXHQWUDQHQWUHGRVSXQWRVH[WUHPRV&RPRVHxDOD%HUJVRQODLQWHOLJHQFLD WUDWD
HOPRYLPLHQWR FRPRXQD VHULH GH SRVLFLRQHV GHO REMHWRHQHOHVSDFLR3HURHVWHPRYLPLHQWRWLHQHFLHUWD
GXUDFLyQ ¢4Xp KDFH SXHV OD LQWHOLJHQFLD FRQ GLFKD GXUDFLyQ" +H DTXt OD UHVSXHVWD OD GXUDFLyQ GHO
PRYLPLHQWRVHGHVFRPSRQHHQµPRPHQWRV¶TXHFRUUHVSRQGHQDFDGDXQDGHODVSRVLFLRQHV30S
 $Vt OD LQWHOLJHQFLD SURFHGH D FRQWDU ORVPRPHQWRV GH OD GXUDFLyQ FRPRSXQWRV LGpQWLFRV HQ HO
HVSDFLR \ ORV  \X[WDSRQH'H HVWHPRGRODLQWHOLJHQFLDFRQFLEHHOWLHPSRFRPRKRPRJpQHR(VWHHVHO
WLHPSR R GXUDFLyQ LPSXUD TXH HQWUD FRPR FDQWLGDG \ QR FRPR FXDOLGDG HQ ODVIyUPXODVPDWHPiWLFDV
TXHXWLOL]D HOItVLFR\HODVWUyQRPR
 /D LQWHOLJHQFLD FLHQWtILFD FXDQGR WUDWD HO WHPD GHO WLHPSR \ HO GHOPRYLPLHQWR HOLPLQDORVHOHPHQWRV
HVHQFLDOHV\FXDOLWDWLYRVGHDPERV(QHOFDVRGHOWLHPSRTXLWDODGXUDFLyQHQHOFDVRGHOPRYLPLHQWROD
PRYLOLGDG ('&  S  /D LQWHOLJHQFLD FXDQGR SHUFLEH XQPRYLPLHQWR HQ HO HVSDFLR OR GHFODUD
KRPRJpQHR \ GLYLVLEOH FRQIXQGLpQGROR FRQ HO HVSDFLR UHFRUULGR $Vt FXDQGR VH PLGH HO WLHPSR R OD
GXUDFLyQ GH GLFKRPRYLPLHQWR VH FXHQWDQ HQ YHUGDG VLPXOWDQHLGDGHV HV GHFLU ODLQWHOLJHQFLDFXDQGR
DWULEX\H OD GLYLVLELOLGDG GHO HVSDFLR D OD GXUDFLyQ GHO PRYLPLHQWR IUDJPHQWiQGROD HQ PRPHQWRV
VHPHMDQWHV UHODFLRQD FDGD XQR GH HVWRV FRQ XQD SRVLFLyQ SDUWLFXODU GH OPyYLO HQ HO HVSDFLR(Q RWUDV
SDODEUDVDFDGDPRPHQWRTXHSDVDOHHVVLPXOWiQHRXQDSRVLFLyQGHOPyYLO\ODLQWHOLJHQFLDTXHUHFXUUH
DOQ~PHURSDUDPHGLUQRFXHQWDHQYHUGDGPRPHQWRVGHODGXUDFLyQVLQRPiVELHQVLPXOWDQHLGDGHV3DUD
%HUJVRQ OD VLPXOWDQHLGDG SXHGH VHU GHILQLGD FRPR ³OD LQWHUVHFFLyQ GHO WLHPSR FRQ HO HVSDFLR´ ('&




DFWXDO $KRUD ELHQ VXSULPDPRV SRU XQ LQVWDQWH HO \R TXH
SLHQVD HVDV RVFLODFLRQHV VXFHVLYDV QR KDEUtD QXQFD PiV
TXH XQD VROD RVFLODFLyQ GHO SpQGXOR LQFOXVR XQD VROD
SRVLFLyQ GH HVH SpQGXOR \ HQ FRQVHFXHQFLD QLQJXQD
GXUDFLyQ 6XSULPDPRV SRU RWUD SDUWH HO SpQGXOR \ VXV
RVFLODFLRQHV \D QR KDEUi PiV TXH OD GXUDFLyQKHWHURJpQHD
GHO \R VLQ PRPHQWRV H[WHULRUHV XQRV D ORV RWURV VLQ
UHODFLyQ FRQ HO Q~PHUR $Vt HQ QXHVWUR \R KD\ VXFHVLyQ
VLQ H[WHULRULGDG UHFtSURFD IXHUD GHO \R H[WHULRULGDG
UHFtSURFD VLQ VXFHVLyQ >«@('&SS
%HUJVRQ KD VRVWHQLGR HQ HO(QVD\R VREUH ORV GDWRV LQPHGLDWRVGH OD FRQFLHQFLD
TXH HO PRYLPLHQWR \ OD GXUDFLyQ VRQ ³VtQWHVLV PHQWDOHV ´ \ KD VHxDODGR FODUDPHQWH TXH
QR KD\ GXUDFLyQ QL LQFOXVR VXFHVLyQ HQ HO HVSDFLR  /RV REMHWRV VLWXDGRV HQ HO PXQGR
H[WHUQR FRQVWLWX\HQ XQD PXOWLSOLFLGDG GLVWLQWD R GLVFUHWD \ FDGD XQR GH ORV HVWDGRV
VXFHVLYRV GHO PXQGR H[WHULRU  H[LVWH VROR /D PXOWLSOLFLGDG GH GLFKRV HVWDGRV VXFHVLYRV
WLHQH UHDOLGDG VRODPHQWH SDUD XQD FRQFLHQFLD FDSD] GH UHWHQHUORV SULPHUR \
\X[WDSRQHUORV OXHJR GLVWLQJXLHQGR XQRV GH RWURV (VWD GLVWLQFLyQ QR HV RWUD FRVD TXHXQD
H[WHULRUL]DFLyQ GH XQRV HVWDGRV FRQ UHODFLyQ D RWURV /D LQWHOLJHQFLD VHSDUD FDGD HVWDGR
VXFHVLYR GHO PXQGR H[WHUQR GH ORV GHPiV HVWDGRV \ FRPRFDGD HVWDGR HV H[WHULRU D ORV
RWURV  %HUJVRQ SURSRQH TXH IXHUD GHO \R VyOR KD\ ³H[WHULRULGDG UHFtSURFD VLQ VXFHVLyQ ´
6L VH VXSULPH HO \R TXH ³VLQWHWL]D ´ ORV HVWDGRV SHQVDGRV FRPR VXFHVLYRV QR KDEUtD
VXFHVLyQ HQ HO PXQGR H[WHUQR QL WDPSRFR KDEUtD GXUDFLyQ SXHVQDGD UHWHQGUtD HO SDVDGR
TXH VH SURORQJD HQ HO PRPHQWR DFWXDO 3RU HVWR %HUJVRQ DILUPD FXDQGR PHGLWD HQ
WRUQR DO PRYLPLHQWR GHO SpQGXOR TXH OD VXFHVLyQ GH VXV RVFLODFLRQHV RFXUUH VRODPHQWH
SDUD XQ HVSHFWDGRU FRQVFLHQWH TXH UHPHPRUD HO SDVDGR &DEH FROHJLU HQWRQFHV TXH OD






&LHUWDPHQWH OD FRQFLHQFLD FRQVHUYD HQ OD PHPRULD ORV HVWDGRV VXFHVLYRV GHO
PXQGR H[WHULRU SHUR HVWRV GLYHUVRV HVWDGRV ³GDQ OXJDU D KHFKRV GH FRQFLHQFLD TXH VH
SHQHWUDQ VH RUJDQL]DQ LQVHQVLEOHPHQWH MXQWRV \ OLJDQ HO SDVDGR DO SUHVHQWH ´ ('&
 S  /D ILORVRItD EHUJVRQLDQD KD DVRFLDGR OD GXUDFLyQ LQWHUQD FRQRFLGD
LQWURVSHFWLYDPHQWH SRU OD FRQFLHQFLD FRQ ³HO HQFDMH GH ORV KHFKRV GH FRQFLHQFLD XQRV
FRQ RWURV ´ \ WDPELpQ FRQ ³HO HQULTXHFLPLHQWR GHO \R ´ ,QFOXVR %HUJVRQ OOHJD D GHFLU
TXH OD GXUDFLyQ LQWHUQD VH FRQIXQGH FRQ OD SHQHWUDFLyQ PXWXD HO HQFDMH GH ORV HVWDGRV
GH FRQFLHQFLD (QWUH ORV FRQWHQLGRV GH OD FRQFLHQFLD  \ OD GXUDFLyQ PLVPD QR KD\
GLVWLQFLyQ \D TXH ORV HYHQWRV SVLFROyJLFRV TXH HPHUJHQ LQFHVDQWHPHQWH HQ OD
FRQFLHQFLD FRQVWLWX\HQ HO WLHPSR PLVPR %DUQDUG  S  (Q YH] GH DILUPDU TXH
ORV HYHQWRV SVLFROyJLFRV VRQ µHQ¶ HO WLHPSR %HUJVRQ KD HVWDEOHFLGR XQD UHODFLyQ GH
LJXDOGDG HQWUH ORV HVWDGRVFRQVFLHQWHV \ODGXUDFLyQ SXUD
³+D\ HQ HIHFWR FRPR PRVWUDUHPRV GHWDOODGDPHQWH XQ
SRFR PiV DGHODQWH GRV FRQFHSFLRQHV SRVLEOHV GH OD
GXUDFLyQ XQD SXUD GH WRGD PH]FOD OD RWUD HQ TXH
LQWHUYLHQH VXEUHSWLFLDPHQWH OD LGHD GH HVSDFLR /D
GXUDFLyQ FRPSOHWDPHQWH SXUD HV OD IRUPD TXH WRPD OD
VXFHVLyQ GH QXHVWURV HVWDGRV GH FRQFLHQFLD FXDQGR
QXHVWUR \R VH GHMD YLYLU FXDQGR VH DEVWLHQH GH HVWDEOHFHU
XQD VHSDUDFLyQ HQWUH HO HVWDGR SUHVHQWH \ ORV HVWDGRV
DQWHULRUHV ´ ('&S
/D ILORVRItD EHUJVRQLDQD VH RSRQH YHKHPHQWHPHQWH D OD WHQGHQFLD GH QXHVWUD
LQWHOLJHQFLD GH IUDJPHQWDU FRQ ILQHV SUiFWLFRV OD GXUDFLyQ YHUGDGHUD R OD FRQFLHQFLD
SHUVRQDO HQ FRPSRQHQWHV DWyPLFRV \ VHSDUDGRV FRPR KD SURSXHVWR HO DVRFLDFLRQLVPR
/D GXUDFLyQ SXUD QR GHEH VHU FRQFHELGD FRPR XQD PH]FOD GH XQLGDGHV ODV LGHDV ORV
SHQVDPLHQWRV ORV VHQWLPLHQWRV ORV UHFXHUGRV HWFpWHUD TXH JR]DQ GH SHUPDQHQFLD VLQR
TXH GHEHUtDPRV SHQVDUOD FRPR OD LQWHUUHODFLyQ GH HVWDGRV FRQVFLHQWHV GLYHUVRV ORV
VXEVLVWH tQWHJUDPHQWH´ -HDQ/RXLV9LHLOODUG%DURQ HW DO  S 6LHOSDVDGRQRVREUHYLYLHUDHQOD
FRQFLHQFLDQRH[LVWLUtD ODGXUDFLyQVLQRVHJ~Q%HUJVRQVyORODLQVWDQWDQHLGDG
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FXDOHV VRQ FDGD XQR GH HOORV H[FOXVLYRV H LUUHSHWLEOHV %DUQDUG  SS  /D
GXUDFLyQ HV SXHV FRQWLQXLGDG LQGLYLVLEOH SHUR FDPELDQWH \ HO FDPELR HV VX HVHQFLD
(OOD HV VHJ~QGLFH%HUJVRQ HQ(O HQVD\R VREUH ORV GDWRV LQPHGLDWRVGH OD  FRQFLHQFLD
³VLHPSUH OR PLVPR \ VLHPSUH FDPELDQWH ´ ¢$FDVR QR FDH %HUJVRQ HQ XQD FRQWUDGLFFLyQ
FRQ HVWDV SDODEUDV" ¢&yPR SRGUtD OD GXUDFLyQ VHU VLHPSUH OR PLVPR \ D VX YH]
FDPELDQWH FRQVWDQWHPHQWH" * :LOOLDP %DUQDUG KD SURSXHVWR UHFLHQWHPHQWH HQ VX REUD
/LYLQJ &RQVFLRXVQHVV TXH %HUJVRQ VH UHILHUH FXDQGR GHVFULEH OD GXUDFLyQ SXUD FRPR
³VLHPSUH OR PLVPR ´ D VX FDUiFWHU GH FRQWLQXLGDG VLQ HPEDUJR OD GXUDFLyQ HV VHJ~Q
H[SOLFD %DUQDUG XQ IOXMR LQLQWHUUXPSLGR GH SXUD QRYHGDG OR FXDO KD LQGXFLGR D
%HUJVRQ DFDUDFWHUL]DUOD FRPR³VLHPSUH FDPELDQWH ´
3HUR ¢UHDOPHQWH VRQ LUUHSHWLEOHV ORV KHFKRV GH FRQFLHQFLD" ¢1R SRGUtDPRV
UHSOLFDU D %HUJVRQ TXH KHPRV H[SHULPHQWDGR HQ XQ VLQQ~PHUR GH RFDVLRQHV XQ PLVPR
VHQWLPLHQWR FRPR SRU HMHPSOR OD WULVWH]D" ¢$FDVR QHJDUHPRV TXH VRPRV FDSDFHV GH
H[SHULPHQWDU PiV GH XQD YH] GXUDQWH OD YLGD HO PLVPR VHQWLPLHQWR GH DPRU FXDQGR QRV
HQDPRUDPRV" 6HJ~Q OD ILORVRItD EHUJVRQLDQD WRGRV ORV VHQWLPLHQWRV \ SHQVDPLHQWRV
TXH KHPRV YLYLGR GHVGH OD LQIDQFLD SUHVLRQDQ VREUH HO PRPHQWR SUHVHQWH LQWHQWDQGR
XQLUVH FRQ HO PLVPR (Q 0DWHULD \ PHPRULD OD PHPRULD DSDUHFH FRPR OD IDFXOWDG GH
DOPDFHQDPLHQWR GH UHFXHUGRV DIDQDGD SRU OOHYDUORV D OD FRQFLHQFLD FXDQGR pVWD SHUFLEH
DOJ~Q HYHQWR X REMHWR GHO PXQGR H[WHULRU $KRUD ELHQ OR VLJQLILFDWLYR GH HVWD PHPRULD
TXH SHUVLVWH HQ VX WUDEDMR \ GH OD HQWUDGD GH ORV UHFXHUGRV HQ OD FRQFLHQFLD HV OR
VLJXLHQWH TXH XQ HVWDGR QR VH UHSLWH GRV YHFHV HQ OD FRQFLHQFLD R OR TXH HV OR PLVPR
QXHVWUD FRQFLHQFLD QR SDVD GRV YHFHV SRU HO PLVPR HVWDGR %DUQDUG  S
&RPHWHPRV XQ JUDYH HUURU FXDQGR QRV FRQYHQFHPRV GH OD LGHD DSDUDQWHPHQWH
YHUGDGHUD GH TXH QXHVWUDV SHUFHSFLRQHV HPRFLRQHV \ SHQVDPLHQWRV QR YDUtDQ GHQWUR GH
QRVRWURV 3DUHFH FRQYHQLHQWH FRQVLGHUDU HQ HVWRV PRPHQWRV HO FDVR GHO VHQWLPLHQWR GH
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DPRU SDUD H[SOLFDU HVWH SXQWR GH OD GRFWULQD EHUJVRQLDQD 6XSRQJDPRV TXH XQ LQGLYLGXR
VLHQWH DPRU HQ HO PRPHQWR SUHVHQWH 6L ELHQ HV FLHUWRTXH HVWD SHUVRQDSXHGHKDOODU XQD
SDODEUD HQ HO OHQJXDMH FRQ OD FXDO SRGUtD GHQRPLQDU HO VHQWLPLHQWR TXH LPSHUD
DFWXDOPHQWH HQ VX FRQFLHQFLD QR HV PHQRV FLHUWR TXH VX HVWDGR VHQWLPHQWDO DFWXDO GH
DPRU VH GLIHUHQFLD GH VXV H[SHULHQFLDV SUHYLDV FRQ GLFKR VHQWLPLHQWR (O LQGLYLGXR TXH
VLHQWH DKRUD DPRU KD SDVDGR SRU XQDV VLWXDFLRQHV UHFLHQWHV FX\R UHFXHUGR QR
DFRPSDxDURQ VXV H[SHULHQFLDV SUHYLDV GH DPRU \ HO UHFXHUGR GH HVWDV VLWXDFLRQHV
FHUFDQDV DO SUHVHQWH VH KDQ XQLGR DO VHQWLPLHQWR DFWXDO (VWDV H[SHULHQFLDV UHFLHQWHV
MXQWR FRQ HO VHQWLPLHQWR TXH WLxH DKRUD VX YLGD LQWHULRU IRUPDQ XQ HVWDGR TXH SXHGH VHU
FDOLILFDGR GH ~QLFR R H[FOXVLYR 'LJDPRV TXH FRQIRUPDQ XQ HVWDGR FXDOLWDWLYDPHQWH
GLVWLQWR
%HUJVRQ VHxDOD DO SULQFLSLR GHO SULPHU FDStWXOR GH /D HYROXFLyQ FUHDGRUD TXH
QXHVWUD H[LVWHQFLD FRQVLVWH HQ HO SDVR GH XQ HVWDGR D RWUR HQ QXHVWUD FRQFLHQFLD (&
 S 1XHVWUD H[LVWHQFLD FRQVFLHQWH FDPELD FRQVWDQWHPHQWH \ HQ FDGD PRPHQWR
TXH WUDQVFXUUH VH FRORUHD GH VHQVDFLRQHV VHQWLPLHQWRV YROLFLRQHV \ UHSUHVHQWDFLRQHV GH
OR TXH PH URGHD (O VHU KXPDQR FDPELD VLQ FHVDU $KRUD ELHQ FRPHWHPRV HO HUURU GH
FUHHU TXH ³FDGD HVWDGR WRPDGR SRU VHSDUDGR VLJXH VLHQGR OR TXH HV GXUDQWH WRGR HO
WLHPSR TXH VH SURGXFH ´ (&  S  3HUR VL QRV HVIRU]iVHPRV HQ DWHQGHU
FXLGDGRVDPHQWH D FDGD HVWDGR TXH WUDQVLWD SRU OD FRQFLHQFLD QRV SHUFDWDUtDPRV GH TXH
ODV DIHFFLRQHV ODV UHSUHVHQWDFLRQHV \ ODV YROLFLRQHV FDPELDQ HQ FDGD PRPHQWR ³VL XQ
HVWDGR GHO DOPD FHVDUD GH YDULDU VX GXUDFLyQ FHVDUtD GH IOXLU ´ (&  S 
0HGLWHPRV SRU XQRV LQVWDQWHV HQ HO PiV HVWDEOH GH ORV HVWDGRV LQWHUQRV D VDEHU OD
SHUFHSFLyQ YLVXDO GH XQ REMHWR H[WHULRU HQ HVWDGR GH UHSRVR (O REMHWR SHUFLELGR SXHGH
TXH SHUPDQH]FD HQ HO PLVPR OXJDU \ TXH OR REVHUYH GHVGH HO PLVPR iQJXOR SRU ODUJR
UDWR /D YLVLyQ TXH KH WHQLGR GHO REMHWR KDFH GLH] VHJXQGRV QR GLILHUH GH OD YLVLyQ TXH
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KH WHQLGR GH pO KDFH FLQFR VHJXQGRV\GH OD TXH WHQJR DKRUDPLVPR6LQ HPEDUJRSLHQVR
TXH HO REMHWR TXH SHUFLER HQ HVWH SUHFLVR LQVWDQWH HV HO PLVPR REMHWR DSUHKHQGLGR
YLVXDOPHQWH KDFH XQRV VHJXQGRV SRUTXH SRVHR PHPRULD 6LQ GXGD OD PHPRULD HVWi
LPSXOVDQGR HVH SDVDGR HQ HO SUHVHQWH $ FDGDPRPHQWR ODPHPRULD LQWURGXFH HO SDVDGR
LQPHGLDWR DO HVWDGR GH FRQFLHQFLD SUHVHQWH \ %HUJVRQ KD DILUPDGR SRU HOOR TXH
³SHUFLELU HV UHFRUGDU ´ HQ XQ VHQWLGR $Vt HVWH HVWDGR FRQVFLHQWH QR HV HO PLVPR HVWDGR
TXH RFXSy OD FRQFLHQFLD KDFHXQRVPRPHQWRVSRUTXHGLFKR HVWDGRSUHVHQWH FDUJD\D FRQ
HO UHFXHUGRGHOHVWDGRLQPHGLDWDPHQWH DQWHULRU
³(O REMHWR SXHGH SHUPDQHFHU LJXDO SXHGR REVHUYDUOR GHO
PLVPR ODGR EDMR HO PLVPR iQJXOR HQ HO PLVPR GtD OD
YLVLyQ TXH WHQJR QRGLILHUHPHQRVSRU HOOR GH OD TXH DFDER
GH WHQHU DXQTXH QR IXHUD PiV TXH SRUTXH KD HQYHMHFLGR
XQ LQVWDQWH 0L PHPRULD HV DOOt OD TXH LPSXOVD DOJR GH HVH
SDVDGR HQ HO HVH SUHVHQWH 0L HVWDGR GH HVStULWX DO
DYDQ]DU VREUH HO FDPLQR GHO WLHPSR VH KLQFKD
FRQWLQXDPHQWH GH OD GXUDFLyQ TXH UHFRJH KDFH SRU DVt
GHFLUOR EROD GH QLHYH FRQVLJR PLVPR &RQ PD\RU UD]yQ
HV DVt SDUD ORV HVWDGRV PiV SURIXQGDPHQWH LQWHULRUHV
VHQVDFLRQHV DIHFFLRQHV GHVHRV HWF TXH QR
FRUUHVSRQGHQ FRPR OD VLPSOH SHUFHSFLyQ YLVXDO D XQ
REMHWR H[WHULRU LQYDULDEOH 3HUR HV FyPRGR QR SUHVWDU
DWHQFLyQ D HVWH FDPELR LQLQWHUUXPSLGR \ VyOR QRWDUOR
FXDQGR GHYLHQH PX\ JUDQGH SDUD LPSULPLU DO FXHUSR XQD
QXHYD  DFWLWXG  \  D  OD   DWHQFLyQ   XQD  QXHYDGLUHFFLyQ
(Q HVH PRPHQWR SUHFLVR KDOODPRV TXH KHPRV FDPELDGR
GH HVWDGR/DYHUGDG HV TXH FDPELDPRV VLQ FHVDU \TXHHO
HVWDGRPLVPR \D HVFDPELR ´ (&S
(Q OD FRQFLHQFLD VRQ LPSRVLEOHV ODV GLVFRQWLQXLGDGHV \ ODV UHSHWLFLRQHV GRV
HVWDGRV SXHGHQ SDUHFHUQRV LJXDOHV HPSHUR VH GLVWLQJXHQ FXDOLWDWLYDPHQWH SRU HO KHFKR
GH TXH HO UHFXHUGR GH XQR KD PRGLILFDGR \D OD DSDULFLyQ GHO RWUR &KDFyQ  S
 (O HVWDGR FRQVFLHQWH GHO SUHVHQWH KD FDPELDGR DXQTXH HO FDPELR VHD V~WLO HV GHFLU
 5HVSHFWRDOWHPDGHORVUHFXHUGRVHQODGRFWULQDEHUJVRQLDQDGHODGXUDFLyQ'HOHX]H FRPHQWD





FRPR VHxDOD %DUQDUG GLFKR FDPELR QR LPSOLFD XQD UXSWXUD UDGLFDO 3RU HMHPSOR SXHGH
VHU TXH KD\D SHUFLELGR XQRV VRQLGRV R KD\DREWHQLGRQXHYDVYLVWDV GHREMHWRVR HYHQWRV
D PL DOUHGHGRU TXH VH DxDGHQ DO VHQWLPLHQWR D OD YROLFLyQ R DO SHQVDPLHQWR TXH
H[SHULPHQWR HQ HO SUHVHQWH $Vt FRQ HO WUDQVFXUULU GHO WLHPSR ORV FDPELRV PtQLPRV HQ
XQ HVWDGR GH FRQFLHQFLD VH PXOWLSOLFDUiQ KDVWD HO SXQWR GH TXH QR VH SRGUi LJQRUDU TXH
VH KD SDVDGR GH XQ HVWDGR FRQVFLHQWH D RWURPX\GLIHUHQWH(VPHQHVWHU SXHV QR FHUUDU
ORV RMRV D OD FRQVWDQWH YDULDFLyQ D TXH HVWi VRPHWLGR XQ HVWDGR SVLFROyJLFR UHFRQRFHU
TXH OD WUDQVLFLyQ GH XQ HVWDGR D RWUR HVPiVGH ORTXHSRGUtDPRV LPDJLQDU FRQWLQXD \
QR DEUXSWD (&  S  (O SVLFyORJR DWHQWR D HVWD YDULDFLyQ FRQWLQXD GH ORV
KHFKRV FRQVFLHQWHV GHEHUtD DFHSWDU TXH OD GXUDFLyQ HV SXUD KHWHURJHQHLGDG HV GHFLU
PRPHQWRV KHWHURJpQHRV TXH SRU FDUHFHU GH ODV SURSLHGDGHV GHILQLWRULDV GH ORV REMHWRV
GHO PXQGR H[WHULRU PDVD R FDQWLGDG GH PDWHULD \ H[WHQVLyQ VH SHQHWUDQ PXWXDPHQWH
IRUPDQGR XQD PXOWLSOLFLGDG FXDOLWDWLYD 6HJ~Q %HUJVRQ ³OD GXUDFLyQ QR HV FDQWLGDG ´
\ FXDQGR SUHWHQGHPRV PHGLUOD UHFXUULHQGR DO Q~PHUR DO FXDO OR DVLVWHQ QXHVWURV
LQVWUXPHQWRV VRILVWLFDGRV GH PHGLGD OD VXVWLWXLPRV LQFRQVFLHQWHPHQWH SRU HO HVSDFLR
3HUR QR KD\ XQ KXHFR R YDFtR TXH VHSDUH ORV KHFKRV FRQVFLHQWHV \ HQ FRQVHFXHQFLD QR
VRQ GLVWLQJXLEOHV FRPR ORV REMHWRV HVWDEOHV \ VyOLGRV GH OD UHDOLGDG H[WHUQD 1R WLHQH
VHQWLGR SXHV LPDJLQDU TXH ORVHVWDGRVGHFRQFLHQFLD VHDFRPRGDQ XQR DO ODGRGHO RWUR
/D GXUDFLyQ WDO FRPR OD FRQRFHPRV PHGLDQWH OD H[SHULHQFLD LQWHUQD HV XQD
XQLGDG FRQVWLWXLGD SRU OD PXOWLSOLFLGDG FXDOLWDWLYD GH ORV KHFKRV FRQVFLHQWHV TXH VH
VXFHGHQ 6LQ HPEDUJR HO OHQJXDMH TXH KHPRV IRUMDGR FRQ OD LQWHQFLyQ GH UHSUHVHQWDU ODV
FRVDV H[WHUQDV GHO PXQGR QR HV DGHFXDGR SDUD H[SUHVDU OR TXH OD GXUDFLyQ HV
 'HELGRDODFRQWLQXLGDGGHORVLQVWDQWHV³HODQWHV\HOGHVSXpVQRVRQGHQLQJ~QPRGRSULPHURVHOORV
QRVRQVLQRODVFRQVHFXHQFLDVGHHVWDFRQWLQXLGDGLQGLYLVLEOH´ 9LH LOODUG%DURQ  S 





SURSLDPHQWH SXHV SRU HMHPSOR QR GHEHUtDPRV KDEODU GH HVWDGRV GH FRQFLHQFLD FRQ
FRQWRUQRV ELHQ GHILQLGRV GRQGH QR KD\ UHDOPHQWH HVWDGRV &KDFyQ  S  /R
PLVPR RFXUUH FXDQGR %HUJVRQ GLFH TXH VH GD XQD ³VXFHVLyQ ´ GH HVWDGRV
FXDOLWDWLYDPHQWH GLVWLQWRV HQ OD FRQFLHQFLD KXPDQD /D LQWHOLJHQFLD FLHQWtILFD SRGUtD
DUJLU TXH KD\ HQ HIHFWR VXFHVLyQ HQ OD FRQFLHQFLD SXHV XQ LQVWDQWH VXFHGH D RWUR
&RPR H[LVWH VXFHVLyQ HQWUH ORV LQVWDQWHV QR VH FRPHWH HUURU DOJXQR FXDQGR VH
IUDJPHQWD OD GXUDFLyQ HQ PRPHQWRV LJXDOHV $Vt QR VHUtD LQFRUUHFWR FRQVLGHUDU HO
WLHPSR FRPR XQ PHGLR KRPRJpQHR SRU GRQGH GHVILODQ ORV HVWDGRV  GH FRQFLHQFLD 1R
REVWDQWH HVWH PRGR GH FRQFHELU HO WLHPSR UHDO %HUJVRQ UHFKD]D TXH OD GXUDFLyQ SXUD
LPSOLTXH XQ WLSR GH VXFHVLyQ HQ OD TXH VH GLVWLQJD ORV KHFKRV FRQVFLHQWHV XWLOL]DQGR OD
LGHD GH HVSDFLR SXHV HVWRV QR VRQ UHDOLGDGHVXREMHWRV H[WHQVRV\ HVSDFLDOHV µ6XFHVLyQ¶
QR VLJQLILFD HQ HO EHUJVRQLVPR ³OD SUR\HFFLyQ GH OD GXUDFLyQ HQ XQ PHGLR KRPRJpQHR ´
9LHLOODUG%DURQ HW DO  S  %HUJVRQ KD XWLOL]DGR OD LPDJHQ GH OD EROD GH QLHYH
TXH FUHFH URGDQGR SDUD H[SOLFDU OD VXFHVLyQ SURSLD GH OD GXUDFLyQ YHUGDGHUD 6L
FRPSDUDPRV OD GXUDFLyQ FRQ XQD EROD GH QLHYH SRGUtDPRV GHFLU TXH HOOD FUHFH D FDGD
LQVWDQWH FRQ HO SDVDGR TXH UHFRJH DVt FRPR OD ERODGHQLHYH DXPHQWDGH WDPDxRSRU ORV
FULVWDOHV TXH VH OH DGKLHUHQ FXDQGR UXHGD SRU HO VXHOR /D FRQFLHQFLD WLHQH XQD
FRQILJXUDFLyQ QXHYD D FDGD LQVWDQWH GHELGR D TXH ³OD GXUDFLyQ DFXPXOD \ UHHVWUXFWXUD D
WRGR PRPHQWR HO FRQMXQWR GH VXV FRQWHQLGRV ´ 9LHLOODUG%DURQ HW DO  S /D
VXFHVLyQ GH OD TXH KD KDEODGR %HUJVRQ GHEH UHSXWDUVH ³SXUD ´ HVWR HV XQD VXFHVLyQ QR
PH]FODGD FRQ OD LGHDGH HVSDFLR/D VXFHVLyQTXH VHGHILQHSRU HO µDQWHV¶ \ HO µGHVSXpV¶
 (Q OD SULPHUD SDUWH GH OD LQWURGXFFLyQ DO3HQVDPLHQWR \ ORPRYLHQWH KD\ XQ SDVDMH GRQGH%HUJVRQ
VHxDODTXH³ORUHDOQRVRQ ORVµHVWDGRV¶VLPSOHVLQVWDQWiQHDVWRPDGDVSRUQRVRWURVDORODUJRGHOFDPELR´
30  S   /R UHDO SDUD HO EHUJVRQLVPR HV ³HO IOXMR OD FRQWLQXLGDG GH WUDQVLFLyQ HO FDPELR
PLVPR´GHODFRQFLHQFLD30S(OHVWDGRHVHVWDEOH\OR HVWDEOHMXQWRDORHVWDEOHQRJHQHUD
QDGDTXHGXUHYHUGDGHUDPHQWH
 'HOHX]H KD DGYHUWLGR TXH%HUJVRQ GHILHQGH OD LGHD GH XQD GXUDFLyQ SXUDTXHQRVRIUHFHFXDQGROD
H[SHULPHQWDPRV HQ OR PiV SURIXQGR GH QXHVWUR VHU XQD VXFHVLyQ SXUDPHQWH LQWHUQD VLQ H[WHULRULGDG
PLHQWUDVTXHHQHOHVSDFLRVyORQRVWRSDPRVFRQH[WHULRULGDG VLQVXFHVLyQ'HOHX]H  S
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HQ OD FXDO VH FRQVLGHUD HVWRV GRV PRPHQWRV FRPR VHSDUDEOHV QR VLUYH SDUD H[SOLFDU OD
GXUDFLyQ SXUD SXHV KD LQWHUYHQLGR OD LGHD GHO HVSDFLR HQ VX VHSDUDFLyQ HQWUH HO DQWHV \
GHVSXpV VH DEUHXQDEUHFKD VH HVWDEOHFHXQYDFtR R GLJDPRVTXHVHFRORFDHOHVSDFLRHQ
PHGLR GH HOORV 'LFKD GHILQLFLyQ FRUUHVSRQGHUtD PiV ELHQ D OD VXFHVLyQ GHO WLHPSR
KRPRJpQHR OD FXDO HV FRQFHELGD FRP~QPHQWH FRPR XQD VHULH GH SXQWRV UHYHUVLEOHV
3HUR QR KD\ WDO UHYHUVLELOLGDG HQ OD GXUDFLyQ SXUD +HPRV OOHJDGR GH HVWHPRGR D RWUR
DWULEXWR IXQGDPHQWDO GHO WLHPSR YHUGDGHUR GH OD FRQFLHQFLD D VDEHU VX LUUHYHUVLELOLGDG
%HUJVRQ HQWLHQGH OD GXUDFLyQ SXUD FRPR XQD VXFHVLyQ LUUHYHUVLEOH GH FDPELRV
FXDOLWDWLYRV ORV FXDOHV VH IXQGHQ SHQHWUiQGRVH PXWXDPHQWH FDUHQWHV GH FRQWRUQRV
SUHFLVRV VLQ WHQGHQFLD D H[WHULRUL]DUVH ORV XQRV FRQ UHODFLyQ D ORV RWURV \ HQ
FRQVHFXHQFLD VLQ JXDUGDU UHODFLyQ DOJXQD FRQ HO Q~PHUR /D GXUDFLyQ UHDO TXH HV
KHWHURJHQHLGDG SXUD QR SXHGH VHU UHYHUVLEOH GHELGR D TXH ³OOHYD FRQVLJR
DFRQWHFLPLHQWRV DEVROXWDPHQWH DQWHULRUHV \ DFRQWHFLPLHQWRV DEVROXWDPHQWH SRVWHULRUHV
VLQ TXHVHSXHGDDOWHUDU VXRUGHQ >«@ ´ -DQNpOpYLWFK S
9LHLOODUG%DURQ KD SURSXHVWR TXH ODV FDUDFWHUtVWLFDV GH OD GXUDFLyQ VRQ GH GRV
HVSHFLHV ORV DWULEXWRV JHQHUDOPHQWH PHQFLRQDGRV HQ ORV FXDOHV VH UHFRQRFH OD GXUDFLyQ
\ ORV DWULEXWRV GHFLVLYRV (Q HO (QVD\R VREUH ORV GDWRV LQPHGLDWRV GH OD FRQFLHQFLD
DSDUHFHQ \D GHVDUUROODGRV VHJ~Q 9LHLOODUG%DURQ ORV DWULEXWRV TXH SRU OR JHQHUDO VH
PHQFLRQDQ PiV HQ ORV WH[WRV TXH FRPHQWDQ HO FRQFHSWR EHUJVRQLDQR GH GXUDFLyQ (VWRV
DWULEXWRV VHUtDQ ³OD KHWHURJHQHLGDG \ OD FXDOLGDG OD PXOWLSOLFLGDG GH FRPSHQHWUDFLyQ
RSXHVWD D OD PXOWLSOLFLGDG QXPpULFD ´ 9LHLOODUG%DURQ HW DO  S  6LQ HPEDUJR
9LHLOODUG%DURQ GHILHQGH OD WHVLV GH TXH %HUJVRQ SUHVHQWD XQD FDUDFWHUtVWLFD GHFLVLYD GH
 %HUJVRQDGPLWHHQ/DSHUFHSFLyQGHOFDPELR TXHHOWLHPSRLPSOLFDODVXFHVLyQSHURQRHVWiGLVSXHVWR
D FRQFHGHU D DTXHOORV TXH FRQFLEHQ OD VXFHVLyQ WHPSRUDO FRPR OD GLVWLQFLyQ HQWUH XQ ³DQWHV´ \ XQ
³GHVSXpV´ TXH VH \X[WDSRQHQ TXH VH SUHVHQWHSULPHURGLFKDVXFHVLyQGHOWLHPSRDQXHVWUDFRQFLHQFLD
30 
 &RPR ³OD LGHD GH XQD VHULH UHYHUVLEOH HQ ODGXUDFLyQDXQGHFLHUWRRUGHQGHVXFHVLyQHQHOWLHPSR´
UHVXOWD GH OD XWLOL]DFLyQ GH OD QRFLyQ GH HVSDFLR TXH WHQHPRV QR SRGHPRV UHFXUULU D GLFKD LGHD SDUD
GHILQLU ODGXUDFLyQ$QVHOO S
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OD GXUDFLyQ DO SULQFLSLR GH /D HYROXFLyQ FUHDGRUD D VDEHU OD LUUHGXFWLELOLGDG
³LUUpGXFWLELOLWp R OD LQFRPSUHVLELOLGDG ³LQFRPSUHVVLELOLWp ´ 9LHLOODUG%DURQ HQWLHQGH
TXH %HUJVRQ H[SOLFD HVWH DWULEXWR GHFLVLYR GH OD GXUDFLyQ FRQ HO HMHPSOR GHO YDVR GH
DJXD D]XFDUDGD
³6L TXLHUR SUHSDUDUPH XQ YDVR GH DJXD D]XFDUDGD SXHGR
KDFHUOR SHUR GHER HVSHUDU TXH HO D]~FDU VH GLVXHOYD (VWH
SHTXHxR KHFKR HVWi OOHQR GH HQVHxDQ]DV 3XHV HO WLHPSR
TXH WHQJRTXH HVSHUDU \DQR HV HVH WLHPSRPDWHPiWLFRTXH
VH DSOLFDUtD GHO PLVPR PRGR D OR ODUJR GH OD KLVWRULD
tQWHJUD GHO PXQGR PDWHULDO D~Q FXDQGR VH GHVSOHJDUD GH
XQD VROD YH] HQ HO HVSDFLR (O FRLQFLGH FRQ PL
LPSDFLHQFLD HV GHFLU FRQ XQD FLHUWD SRUFLyQ GH PL SURSLD
GXUDFLyQ TXH QR HV HVWLUDEOH QL DFRUWDEOH D YROXQWDG (VR
QR HV PiV GHO SHQVDPLHQWR HV GH ORYLYLGR1R HV \DXQD
UHODFLyQ HVORDEVROXWR ´ (&S
&LHUWDPHQWH OD FRQFLHQFLD KXPDQD QR SXHGH YDULDU HO ODSVR TXH WHQGUtD TXH
HVSHUDU SDUD EHEHU DJXD HQGXO]DGD (VWD LQYDULDELOLGDG GHO ODSVR WUDQVFXUULGR VHJ~Q
9LHLOODUG%DURQ ³GHVLJQD HO FDUiFWHU SULPHUR GH OD GXUDFLyQ VX DEVROXWH] LUUHGXFWLEOH D
WRGDV ODV PDQLSXODFLRQHV FRQFHSWXDOHV ´ 9LHLOODUG%DURQ HW DO  S  9LHLOODUG
%DURQ LQFOX\H DGHPiV OD LUUHYHUVLELOLGDG GH OD GXUDFLyQ HQ HO FRQMXQWR GH ORV DWULEXWRV
GHFLVLYRV $KRUD ELHQ %HUJVRQ KDGLFKR HQ HO(QVD\R VREUH ORV GDWRV LQPHGLDWRVGH OD
FRQFLHQFLD TXH OD HVHQFLD GH OD GXUDFLyQ FRQVLVWH HQ KDOODUVH VLHPSUH VLQ FHVDU HQ YtDV
GH IRUPDFLyQ HV GHFLU OD GXUDFLyQ QR HV QXQFD DOJR DFDEDGR ('&  S 
$GHPiV HQ HO 3HQVDPLHQWR \ OR PRYLHQWH QRV HQWHUDPRV GH TXH OD HVHQFLD GH OD
GXUDFLyQ HV HO ³WUDQVFXUULU ´ R OD ³FRQWLQXLGDG GH WUDQVLFLyQ ´ R OR TXH HV HTXLYDOHQWH HO
³FDPELR PLVPR ´ 30  S  (VWD FRQWLQXLGDG TXH HV OD GXUDFLyQ QR HV XQD
XQLGDG QL XQD PXOWLSOLFLGDG SURSLDPHQWH QR HQFDMD WRWDOPHQWH HQ QLQJXQR GH ORV
FXDGURV GH OD LQWHOLJHQFLD HQ RWUDV SDODEUDV QR VH DYLHQH D QLQJXQD GH ODV LGHDV R
FRQFHSWRV GH OD LQWHOLJHQFLD 3HUR FRPR OD GXUDFLyQ HV FDPELR FRQVWDQWH QR GHEH
H[WUDxDUQRV TXH %HUJVRQ KD\D VRVWHQLGR TXH OD GXUDFLyQ SXUD VHD ³FUHDFLyQ FRQWLQXD
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VXUJLPLHQWR LQLQWHUUXPSLGR GH QRYHGDG ´ 6L WXYLpVHPRV TXH PHQFLRQDU XQD
FDUDFWHUtVWLFD GHFLVLYD SULPHUD GH OD GXUDFLyQ QRV LQFOLQDUtDPRV PiV SRU VHxDODU VX
FDUiFWHU GH FUHDWLYLGDG R QRYHGDG %HUJVRQ KD LGHQWLILFDGR HO \R FRQVFLHQWH FRQ OD
GXUDFLyQ PLVPD HQ HO (QVD\R VREUH ORV GDWRV LQPHGLDWRV GH OD FRQFLHQFLD FRQ HO
SURSyVLWR GH VDOYDJXDUGDU OD OLEHUWDG KXPDQD GH HVDV ILORVRItDV R KLSyWHVLV FLHQWtILFDV
TXH KDQ SUHWHQGLGR H[SOLFDU HQ VX pSRFD WRGRV ORV KHFKRV GH FRQFLHQFLD \ WRGDV ODV
DFFLRQHV KXPDQDV GH XQ PRGR PHFDQLFLVWD 3RU HVWR KD KDEODGR GHVGH VX SULPHU REUD
SXEOLFDGD GHO ³\R TXH GXUD ´ FX\RV DFWRV IXWXURV VRQ ³LPSUHYLVLEOHV ´ (O \R HV GLVWLQWR
QXHYR D FDGD LQVWDQWH SRU OD GXUDFLyQ \ OD GXUDFLyQ WDO FRPR OD HQWLHQGH%HUJVRQ HV OD
JDUDQWtD GH VX OLEHUWDG (VH \R VH YD KDFLHQGR D Vt PLVPR R PHMRU DXQ VH YD FUHDQGR
FRQVWDQWHPHQWH SRUTXH GXUD6L VH SXHGHSHQVDU HQ  OD  HYROXFLyQ  R  HO  GHVDUUROOR  GH
OD  FRQFLHQFLD  GHO  LQGLYLGXR  VL  VH  SXHGH DGMXGLFDU KLVWRULD D FDGD \R VH GHEH DO
KHFKRGHTXHHO \RJR]DGHGXUDFLyQ /(0S
%HUJVRQ KD HVWDEOHFLGR HQ OD VHJXQGDSDUWH GH OD LQWURGXFFLyQGHO 3HQVDPLHQWR \
OR PRYLHQWH TXH XQD H[SHULHQFLD LQWXLWLYD QRV UHYHODUtD GH LQPHGLDWR OD VXVWDQFLDOLGDG
GHO \R FRPR GXUDFLyQ PLVPD /D VXVWDQFLD TXH %HUJVRQ DWULEX\H DO \R HV QDGD PHQRV
TXH OD SURORQJDFLyQ GH XQ SDVDGR LQGHVWUXFWLEOH HQ XQ SUHVHQWH FRQ HO FXDO IRUPD XQ
WRGR LQGLYLVLEOH TXH SHUPDQHFH LQGLYLVR HQ WRGR PRPHQWR LQGHSHQGLHQWHPHQWH GH OR
 (QODVOHFFLRQHVGHPHWDItVLFD TXHRIUHFLy%HUJVRQHQHO/LFHR+HQUL,9 HQ %HUJVRQDILUPy HQVX
VHJXQGDOHFFLyQORVLJXLHQWH
³5HGXFLUHOXQLYHUVR DPLFRQFLHQFLDHVXQDKLSyWHVLVTXHJXVWDDORV
LGHDOLVWDV D XOWUDQ]D SHUR TXH LQWHQWDUHPRV UHIXWDU +D\ RWUDV
FRQFLHQFLDV DGHPiV GH OD PtD(O VHQWLGR FRP~Q OR DWHVWLJXD&DGD
XQDGHODVFRQFLHQFLDVWLHQHVXGXUDFLyQTXHQRHVVLQRVXHYROXFLyQ
\HOGHVDUUROORGHVXKLVWRULD´/(0  S
(Q OD WHUFHUD OHFFLyQ GHPHWDItVLFD TXH%HUJVRQ HQVHxy HQ HO/LFHR+HQUL ,9 OD FXDO YHUVy DFHUFD GHO
WHPD GH ODPDWHULD%HUJVRQ VRVWLHQH TXH HOPHFDQLFLVPR TXH SURFXUH VLHPSUH UHGXFLU HOXQLYHUVRDXQ
VLVWHPD GHOH\HVPDWHPiWLFDVQXQFDVHUiYHULILFDGRSRUODH[SHULHQFLD¢3RUTXpQR"3DUDHOSHQVDPLHQWR
EHUJVRQLDQR VL WRGRV ORV DFRQWHFLPLHQWRV \ KHFKRV HQ HO XQLYHUVR HVWXYLHVHQ VRPHWLGRV D OH\HV
PDWHPiWLFDVQRKDEUtDHYROXFLyQQLSURJUHVRQLGXUDFLyQ6HJ~Q%HUJVRQ³WRGRHVWDUtDGDGRGHXQDYH]´
/(0  S  /D HVHQFLD GHO XQLYHUVR QR HVWi IRUPDGD SRU UHODFLRQHVPDWHPiWLFDV SXHV HQ pO
KDELWDQFRQFLHQFLDVTXHGXUDQDSDUWHGHTXHQRSRGHPRVREYLDUHOKHFKRGHODHYROXFLyQGHODYLGD
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TXH VH OH DxDGD D FDGD LQVWDQWH /D LQWXLFLyQ R OD REVHUYDFLyQ GLUHFWD GH QXHVWUD YLGD
LQWHULRU QRV GD DFFHVR D OR PiV SURIXQGR GH QXHVWUR VHU QRV SHUPLWH FRQRFHU HO ³\R
SURIXQGR ´ &XDQGR OOHJDPRV DO \R SURIXQGR QRV GDPRV FXHQWD GH TXH VRPRV GXUDFLyQ
$GHPiV QRV SHUFDWDPRV GH TXH OD VRFLHGDG \ HO OHQJXDMH KDQ FUHDGR HO \R HPStULFR R
IiFWLFR TXH YLYH DERFDGR DO PXQGR HV GHFLU KDQ IRUPDGR HO ³\R VXSHUILFLDO´  R
³SDUiVLWR ´ TXH YLYH H[WHULRUPHQWH D QRVRWURV 9LHLOODUG%DURQ HW DO  S 
0LHQWUDV TXH HO \R IiFWLFR R VXSHUILFLDO VH GHVHQYXHOYH HQ HO PXQGR H[WHUQR GHQWUR GH
QRVRWURV IOX\H VLQ FHVDU OD GXUDFLyQ SXUD TXH GHEHUtDPRV WUDWDU FRPR XQD UHDOLGDG
HVSLULWXDO /D HVSLULWXDOLGDG GH OD GXUDFLyQ SDUHFH FRQVLVWLU HQ VX FUHDWLYLGDG \ HO DFWRGH
FUHDU VH GHILQH HQ OD ILORVRItD EHUJVRQLDQD FRPR ³VDFDU GH Vt PLVPR PiV GH OR TXH
HVWDED GDGR FUHDU HV HQWRQFHV OR LQYHUVR GH OD SDVLYLGDG ´ 9LHLOODUG%DURQ  HW DO 
S $Vt FDGDXQRGHQRVRWURV HV XQ\RSURIXQGRORTXHTXLHUHGHFLUTXHFDGDXQRGH
QRVRWURV HV ³IOXMR LQFHVDQWH GH GXUDFLyQ ´ ³OLEHUWDG ´ \ FRQFLHQFLD FUHDGRUD 6LQ
HPEDUJR SUHIHULPRV PDQWHQHUQRV DOHMDGRV GH HVWH \R SURIXQGR QRV GLVWDQFLDPRV GHO
PLVPR SDUD YLYLU XQD YLGD EDVWDQWH SUHGHFLEOH HQ OD TXH QRV VRPHWHPRV D FLHUWRV
FRQWUROHV VRFLDOHV 
+DVWD DTXt KHPRV DERUGDGR HO WHPD GH OD GXUDFLyQSXUD FRQVLGHUiQGROD FRPRHO
WLHPSR YHUGDGHUR GH OD FRQFLHQFLD KXPDQD $KRUD ELHQ %HUJVRQ  KD H[WHQGLGR VLQGXGD
DOJXQD VXFRQFHSWR GHGXUDFLyQ DOXQLYHUVR HQWHUR HQ/DHYROXFLyQFUHDGRUD
³(O XQLYHUVR GXUD &XDQWR PiV SURIXQGLFHPRV HQ OD
QDWXUDOH]D GHO WLHPSR PiV FRPSUHQGHUHPRV TXH GXUDFLyQ
VLJQLILFD LQYHQFLyQ FUHDFLyQ GH IRUPDV HODERUDFLyQ
FRQWLQXD GH OR DEVROXWDPHQWH QXHYR /RV VLVWHPDV
GHOLPLWDGRV SRU OD FLHQFLD QR GXUDQ PiV TXH SRUTXH HVWiQ
OLJDGRV LQGLVROXEOHPHQWH DO UHVWR GHO XQLYHUVR´ (&
S
 +D\ XQRV SDVDMHV HQ0DWHULD \PHPRULD TXH DQWLFLSDQ HVWD GRFWULQD KDUWDPHQWHGHVDUUROODGDHQ/D
HYROXFLyQ FUHDGRUD 3RU HMHPSOR FXDQGR %HUJVRQ UHIOH[LRQD HQ WRUQR DO XQLYHUVR PDWHULDO HQ OD
FRQFOXVLyQGH0DWHULD\PHPRULDHVWDEOHFHTXH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)LMpPRQRV HQ TXH %HUJVRQ KD LGHQWLILFDGR FRQ HVWDV SDODEUDV OD GXUDFLyQ FRQ OD
³FUHDFLyQ GH IRUPDV ´ \ OD ³LQYHQFLyQ ´ /D YLGD HQ /D HYROXFLyQ FUHDGRUD DSDUHFH
FUHDQGR LQFHVDQWHPHQWH QXHYDV HVSHFLHV FRQ OD ILQDOLGDG GH LQWURGXFLU PD\RU
LQGHWHUPLQDFLyQ HQ HO PXQGR \ GH HVWD IRUPD VROWDUVH GH OD FDGHQDSHVDGDGH ODV OH\HV
PHFiQLFDV TXH RSHUDQ HQ OD QDWXUDOH]D /D GXUDFLyQ HV FUHDFLyQ \ HVWD DFWLYLGDG
FUHDGRUD QR VH OLPLWD D RSHUDU HQ HO iPELWR GH OD FRQFLHQFLD KXPDQD SDUD FUHDU DUWH
LGHDV DSDUDWRV R LQVWUXPHQWRV VLQR TXH DFW~D HQ HO XQLYHUVR R HQ HO 7RGR &RPR HO
XQLYHUVR SURJUHVD GH XQ PRGR VHPHMDQWH DO SURJUHVRGH OD FRQFLHQFLD%HUJVRQ VH DWUHYH
D GHFLU TXH HO 7RGR GXUD &RPR KD FRPHQWDGR -DQNpOpYLWFK OD GXUDFLyQ FRPR WLHPSR
YHUGDGHUR GH OD FRQFLHQFLD QR TXHGD UHVHUYDGD DO iPELWR GH OD LQWHULRULGDG KXPDQD
VLQR TXH VH GHVSOLHJD DKRUD SRU HO XQLYHUVR RFXSDQGR WRGR OXJDU SRUTXH ³SRU GRTXLHU
KD\ FRQFLHQFLD ´ -DQNpOpYLWFK  S  7RGRV ORV VHUHV YLYRV SURGXFWRV GH OD
HYROXFLyQ GXUDQ SRUTXH DXQ HQ ORV RUJDQLVPRV PiV VLPSOHV HQ FRQVWLWXFLyQ REVHUYDPRV
PRYLPLHQWRV R UHDFFLRQHV HVSRQWiQHDV \ GLFKRV PRYLPLHQWRV SRQHQ GH PDQLILHVWR
FLHUWR JUDGR GH FRQFLHQFLD HQ HOORV DXQTXH VHD PX\SHTXHxR HQ FRPSDUDFLyQ D QXHVWUR
QLYHO GH FRQFLHQFLD 6XV PRYLPLHQWRV HVSRQWiQHRV VRQ FRPR FKLVSDV GHO UHVSODQGRU GH
OD OLEHUWDG HQ OD QDWXUDOH]D \ FXDQGR VH KDEOD GH OLEHUWDG VH KDEOD HQ YHUGDG GH
³6LQ GXGDV HQ ILQ HO XQLYHUVR PDWHULDO PLVPR GHILQLGR FRPR OD
WRWDOLGDG GH ODV LPiJHQHV HV XQD HVSHFLH GH FRQFLHQFLD XQD
FRQFLHQFLDGRQGHWRGRVHFRPSHQVD\VHQHXWUDOL]D XQDFRQFLHQFLDGH
ODTXHWRGDVODVSDUWHVHYHQWXDOHVVHHTXLOLEUDQ XQDVFRQRWUDVDWUDYpV 
GH UHDFFLRQHV ƐŝĞŵƉƌĞ SDUHMDV D ODV DFFLRQHV LPSLGLpQGRVH
UHFtSURFDPHQWH GHMDUUHERUGH´00 S
%HUJVRQ KD UHFDOFDGR HQ HO ~OWLPR SiUUDIR GH0DWHULD \PHPRULD TXHODQDWXUDOH]DSXHGHVHUSHQVDGD
FRPR XQD ³FRQFLHQFLD QHXWUDOL]DGD´ \ ³ODQWHQWH´ XQD FRQFLHQFLD FX\DV PDQLIHVWDFLRQHV IXWXUDV VH
HQWRUSHFHUtDQXQDVDRWUDVDQXOiQGRVHDVtHQHOPRPHQWRSUHFLVRHQTXHLQWHQWDVHQDSDUHFHUHQHOPXQGR
(Q HIHFWR HQ GLFKR ~OWLPR SiUUDIR %HUJVRQ DILUPD TXH OD FRQFLHQFLD LQGLYLGXDO KXPDQD HOLPLQD XQ
REVWiFXOR TXH LPSLGH ODPDQLIHVWDFLyQ GH OD FRQFLHQFLD HQ HOPXQGRHVGHFLUQXHVWUDFRQFLHQFLDORJUD
VREUHSDVDUHOREVWiFXORGHODQHFHVLGDGTXHLPSRQHQODVOH\HVPHFiQLFDVDODQDWXUDOH]D/DHFORVLyQGHOD
FRQFLHQFLD HQ HO VHU KXPDQR QR GHEH HQWHQGHUVH FRPR HO LQLFLR GH OD  FRQFLHQFLDHQHOXQLYHUVRSXHV
QXHVWUD HVSHFLH VROR KD SRGLGR ³H[WUDHU GHO WRGR UHDO XQD SDUWH YLUWXDO´  00  S  6L
FRPSDUDPRV OD FRQFLHQFLD FRQ XQD OX] EULOODQWH SRGUtDPRV GHFLU VHJ~Q %HUJVRQ TXH ORV SULPHURV
UHVSODQGRUHV TXH HOOD DUURMD HQ OD QDWXUDOH]D ³QR OD LOXPLQDQ FRQ XQD OX] LQHVSHUDGD´ SRUTXH HQ OD
QDWXUDOH]DKD\FRQFLHQFLD
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FRQFLHQFLD $ FRQWLQXDFLyQ LQWHQWDUHPRV H[SOLFDU FyPR %HUJVRQ H[WHQGLy HO FRQFHSWR
GH GXUDFLyQ DO PXQGR H[WHUQR SHUR HVWD WDUHD H[LJH TXH PHGLWHPRV GHWHQLGDPHQWH HQ OD
GRFWULQD EHUJVRQLDQD GHODHYROXFLyQ 
%81³81,9(56248('85$´/$'85$&,Ï1'(/$9,'$
D /DFUtWLFDEHUJVRQLDQD GHOGDUZLQLVPR HOUHFKD]RGHOD]DU
%HUJVRQ KD GHGLFDGR HO SULPHU FDStWXOR GH /D HYROXFLyQ FUHDGRUD D UHIOH[LRQDU
FUtWLFDPHQWH HQ WRUQR D ORV WHPDV GHO PHFDQLFLVPR \ HO ILQDOLVPR (Q GLFKR FDStWXOR VH
FXHVWLRQD VL ODV WHRUtDV FLHQWtILFDV GH OD HYROXFLyQ FRQRFLGDV HQ VX pSRFD ORJUDQ H[SOLFDU
VDWLVIDFWRULDPHQWH WRGRV ORV KHFKRV REVHUYDGRV HQ OD QDWXUDOH]D FRPR SRU HMHPSOR OD
FRQYHUJHQFLD HYROXWLYD DGYHUWLGD HQ ORV yUJDQRV GH HVSHFLHV FX\DV OtQHDV HYROXWLYDV
HVWiQ PX\ GLVWDQFLDGDV %HUJVRQ DQDOL]D ODV WHRUtDV GH HJUHJLRV QDWXUDOLVWDV FRPR
'DUZLQ +XJR GH 9ULHV (LPHU \ /DPDUFN HQWUH RWURV \ WUDV FRQVLGHUDUODV FRQ
GHWHQLPLHQWR FRQFOX\H TXHVXV WHRUtDV VRQ³SDUFLDOPHQWH YHUGDGHUDV ´
³$Vt DO VRPHWHU D XQDSUXHED FRP~QD ODV GLYHUVDV IRUPDV
DFWXDOHV GHO HYROXFLRQLVPR DO PRVWUDU TXH WRGDV HOODV
OOHJDQ D WURSH]DUVH FRQ XQD PLVPD LQVDOYDEOH GLILFXOWDG
QR WHQHPRV GH QLQJ~Q PRGR OD LQWHQFLyQ GH YROYHUOHV OD
HVSDOGD3RU HO FRQWUDULR FDGDXQDGH HOODV DSR\DGD VREUH
XQ Q~PHUR FRQVLGHUDEOH GH KHFKRV GHEH VHU YHUGDGHUD D
VX PDQHUD &DGD XQD GH HOODV GHEH FRUUHVSRQGHU D XQ
FLHUWR SXQWR GH YLVWD VREUH HO SURFHVR GH HYROXWLYR ´ (&
S
/D ³SUXHED FRP~Q ´ D OD TXH %HUJVRQ KD VRPHWLGR WRGDV OD WHRUtDV FLHQWtILFDV GH
OD HYROXFLyQ HV HO FDVR H[WUDxR GH ODV LGpQWLFDV HVWUXFWXUDV PRUIROyJLFDV GHO RMR GH XQ
PROXVFR OD YHQHUD \ HO yUJDQR YLVXDO GH XQ YHUWHEUDGR FRPR HO VHU KXPDQR %HUJVRQ
QR SUHWHQGH HVJULPLU FRQWUD ODV WHRUtDV GH OD HYROXFLyQ HVWD LQVWDQFLD GH FRQYHUJHQFLD
HYROXWLYD SDUD GHVFDUWDU  ILQDOPHQWH HO WUDQVIRUPLVPR FRPR H[SOLFDFLyQ GHO RULJHQ GH
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ODV HVSHFLHV HQ QXHVWUR SODQHWD %HUJVRQ HQ HIHFWR KD VHxDODGR FODUDPHQWH TXH KD
DGPLWLGR HOWUDQVIRUPLVPR FRPRWHRUtD ³H[DFWD \SUHFLVD ´
³1R HQWUD HQ QXHVWUD LQWHQFLyQ HQXPHUDU DTXt ODV SUXHEDV
GHO WUDQVIRUPLVPR 3UHWHQGHPRV VRODPHQWH H[SOLFDU HQ
GRV SDODEUDV SRU TXp OR DFHSWDUHPRV HQ HO SUHVHQWH
WUDEDMR FRPR XQD WUDGXFFLyQ VXILFLHQWHPHQWH H[DFWD \
SUHFLVDGHORV KHFKRV FRQRFLGRV ´ (&S
¢3RGUtDPRV HQWRQFHV FDOLILFDU D %HUJVRQ GH SHQVDGRU DQWLGDUZLQLVWD" $OJXQRV
FRPHQWDULVWDV FRPR $QVHOO 3HDUVRQ KDQ UHVSRQGLGR QHJDWLYDPHQWH HVWD SUHJXQWD
6HJ~Q $QVHOO HO VLVWHPD HYROXWLYR SURSXHVWR SRU %HUJVRQ QR VHUtD LQWHOLJLEOH QL SRVLEOH
VLQ ³XQD DSUHFLDFLyQ GH OD LPSRUWDQFLD GHO GDUZLQLVPR ´ $QVHOO  S  (O
WUDQVIRUPLVPR H[LJH GH OD ILORVRItD \ GH OD FLHQFLD TXH FHVHQ GH KDEODU GHO IHQyPHQR GH
OD YLGD FRPR  VL IXHUDXQDSXUD DEVWUDFFLyQR OR TXH HV ORPLVPR XQ FRQFHSWR DEVWUDFWR
TXH SHUPDQHFH LJXDO HQ HO WLHPSR (V XQ KHFKR TXH%HUJVRQQR LQWHQWD GHPRVWUDU TXH OD
WHRUtD GDUZLQLDQD GH OD HYROXFLyQ SRU  VHOHFFLyQ QDWXUDO  VHD WRWDOPHQWH IDOVD  ,QFOXVR
SRGUtD VRVWHQHUVH FRPR KD VHxDODGR $QVHOO TXH %HUJVRQ OODPD ³WUDQVIRUPLVPR ´ D OD
³VHOHFFLyQ QDWXUDO´  HQ VX GRFWULQD ILORVyILFD SHUR ¢HO EHUJVRQLVPR KD DFHSWDGR
UHDOPHQWH HO FRQFHSWR GDUZLQLDQR GH VHOHFFLyQ QDWXUDO FRPR H[SOLFDFLyQ VDWLVIDFWRULD
GHO PRGR HQ TXH DSDUHFHQ QXHYDV HVSHFLHV D SDUWLU GH RWUDV DQWHFHVRUDV" 6RVWHQHPRV
TXH OD ILORVRItD EHUJVRQLDQD KD UHFKD]DGR OD HYROXFLyQ SRU VHOHFFLyQ QDWXUDO \D TXH
GHILHQGH OD KLSyWHVLV PHWDItVLFD VHJ~Q OD FXDO XQ ³SULQFLSLR LQWHUQR GH GLUHFFLyQ ´ FUHD
FRQVWDQWHPHQWH QXHYDV IRUPDV HQ OD QDWXUDOH]D $GHPiV GLFKR SULQFLSLR FRQVFLHQWH OD
YLGD PLVPD QRRSHUDVREUHYDULDFLRQHV D]DURVDV WDO FRPRSHQVy'DUZLQ
(Q HO VHJXQGR FDStWXOR GH VX IDPRVD REUD (O RULJHQ GH ODV HVSHFLHV'DUZLQKD
GHQRPLQDGR ³ODV QXPHURVDV SHTXHxDV GLIHUHQFLDV´ TXH VH SXHGHQ DGYHUWLU HQ OD SUROH GH
XQRV PLVPRV SURJHQLWRUHV R HQ LQGLYLGXRV GH XQD PLVPD HVSHFLH TXH VH HQFXHQWUHQ
DLVODGRV HQ XQ PLVPD UHJLyQ FRPR ³GLIHUHQFLDV LQGLYLGXDOHV ´ 'DUZLQ  S 
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'DUZLQ KD UHFRQRFLGR HQ HO SULPHU FDStWXOR GH VX OLEUR HO FXDO YHUVD VREUH OD YDULDFLyQ
HQ GRPHVWLFLGDG TXH HQ VX pSRFD OD FLHQFLD GHVFRQRFH OD PD\RUtD GH ODV OH\HV TXH
UHJXODQ OD KHUHQFLD $KRUD ELHQ  'DUZLQ KD VRVWHQLGR TXH ODV GLIHUHQFLDV LQGLYLGXDOHV VH
KHUHGDQ SRU OR TXH GHEHQ JR]DU GH JUDQ LPSRUWDQFLD HQ OD FLHQFLD \D TXH HVWDV
GLIHUHQFLDV SURYHHQ ORV PDWHULDOHV VREUH ORV FXDOHV RSHUD ³OD VHOHFFLyQ QDWXUDO´  'DUZLQ
 S  3HUR ¢TXp VLJQLILFD ³VHOHFFLyQ QDWXUDO´  HQ OD WHRUtD GDUZLQLDQD" /D
UHVSXHVWD VH KDOOD HQ HO WHUFHU FDStWXOR GH (O RULJHQ GH ODV HVSHFLHV GRQGH 'DUZLQ
GHFODUD TXH HO FRQFHSWR GH ³VXSHUYLYHQFLD GH ORV PiV DSWRV ´ IRUPXODGR SRU +HUEHUW
6SHQFHU HV PiV SUHFLVR H LJXDOPHQWH FRQYHQLHQWH TXH HO GH VHOHFFLyQ QDWXUDO 'DUZLQ
 S  6HJ~Q 'DUZLQ VL ODV QXHYDV HVSHFLHV LQFLSLHQWHV TXH VXUJHQ GH RWUDV
SUHGHFHVRUDV WHUPLQDQ FRQYLUWLpQGRVH HQ YHUGDGHUDV \ GLVWLQWDV HVSHFLHV  VL XQ JUXSR GH
HVSHFLHV FRQVWLWX\H OR TXH KD VLGR GHVLJQDGR HQ FLHQFLD FRPR ³JpQHUR ´ VH GHULYDQ HVWRV
KHFKRV REVHUYDEOHV HQ OD QDWXUDOH]D GH OD OXFKD SRU OD YLGD 'HELGR D OD OXFKD SRU OD
VXSHUYLYHQFLD GH ORV RUJDQLVPRV ODV SHTXHxDV YDULDFLRQHV D]DURVDV TXH DSDUH]FDQ HQ
ORV PLHPEURV GH XQD HVSHFLH TXH LPSOLTXHQ XQD YHQWDMD SDUD HVWRV LQGLYLGXRV HQ VXV
UHODFLRQHV FRPSOHMtVLPDV FRQ RWURV VHUHV YLYRV \ FRQ ODV FRQGLFLRQHV ItVLFDV GH YLGD
VHUiQ DFXPXODGDV SRU XQ PHFDQLVPR QDWXUDO TXH 'DUZLQ KD OODPDGR ³VHOHFFLyQ
QDWXUDO´  'LFKDV YDULDFLRQHV LQILQLWHVLPDOHV HQ PXFKRV FDVRV LPSHUFHSWLEOHV WLHQGHQ D
FRQVHUYDU DO VHU RUJiQLFR \ VX GHVFHQGHQFLD ODV KHUHGDSRU OR JHQHUDO/RVGHVFHQGLHQWHV
WHQGUiQ SRU FRQVLJXLHQWH PD\RUHV SUREDELOLGDGHV GH VREUHYLYLU ³SXHV GH ORV
QXPHURVRV LQGLYLGXRV GH XQD PLVPD HVSHFLH TXH QDFHQ SHULyGLFDPHQWH VyOR XQ FRUWR
Q~PHUR SXHGHORJUDU WDO SULYLOHJLR ´ 'DUZLQ S
'DUZLQ KD DUJLGR HQ HO PLVPR FDStWXOR TXH OD OXFKD SRU OD H[LVWHQFLD HV XQ
KHFKR ³LQHYLWDEOH ´ TXH UHVXOWD GH OD HOHYDGD SURSRUFLyQ HQ TXH HO WDPDxR SREODFLRQDO GH
XQD HVSHFLH WLHQGH D DXPHQWDU HV OD FRQVHFXHQFLD GHO Q~PHUR PX\ DOWR HQTXH WLHQGHQ D
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UHSURGXFLUVH ORV PLHPEURV GH XQD HVSHFLH &XDQGR 'DUZLQ H[SRQH HVWH SXQWR GH VX
WHRUtD GH OD VHOHFFLyQ QDWXUDO UHFRQRFH TXH KD DSOLFDGR OD ³GRFWULQDGH0DOWKXV ´ D WRGDV
ODV HVSHFLHV WDQWR DQLPDOHV FRPR YHJHWDOHV HQ OD QDWXUDOH]D 'DUZLQ LQIOXLGR SRU OD
WHRUtD PDOWXVLDQD VRVWLHQH TXH WRGR VHU yUJDQLFR TXH SURGXFH KXHYRV R VHPLOODV GHEH
VHU GHVWUXLGR HQ DOJ~Q SHULRGR GH VX YLGD \D TXH GH QR VHU DVt SRU VX DXPHQWR HQ
SURSRUFLyQ JHRPpWULFD HO Q~PHUR GH GHVFHQGLHQWHV VHUtD WDQ DOWR TXH QLQJ~Q SDtV
WHQGUtD ORV VXILFLHQWHV UHFXUVRV SDUD VRSRUWDU WDO SURGXFFLyQ 6LQ HPEDUJR SXHGH
UHSOLFDUVH TXH PXFKDV HVSHFLHV GH DQLPDOHV DXPHQWDQ DFWXDOPHQWH FRQ PHQRU UDSLGH]
TXH ODV SODQWDV R HVSHFLHV RYtSDUDV SRU HMHPSOR HO HOHIDQWH 'DUZLQ HV FRQVFLHQWH GH
HVWH SRVLEOH FRPHQWDULR FUtWLFR GH ORV GHWUDFWRUHV GH VX WHRUtD \ OHV UHSOLFD FRQ FiOFXORV
PDWHPiWLFRV
³6H VDEH TXH HO HOHIDQWH HV HQWUH WRGRV ORV
FRQRFLGRV HO DQLPDO TXH PiV WDUGD HQ UHSURGXFLUVH \ PH
WRPp HO WUDEDMR GH FDOFXODU VX SUREDEOH SURSRUFLyQPtQLPD
GH DXPHQWR QDWXUDO OR PiV VHJXUR VHUi VXSRQHU TXH
FRPLHQ]D D FULDU FXDQGR FXHQWD WUHLQWD DxRV GH HGDG \
TXH VLJXH FULDQGR KDVWD ORV QRYHQWD SURGXFLHQGR VHLV
KLMRV HQ HVWH LQWHUYDOR \ VREUHYLYLHQGR KDVWD ORV FLHQ DxRV
GH HGDG DXQ DVt DO FDER GH XQ SHULRGR GH XQRV
VHWHFLHQWRV FXDUHQWD R VHWHFLHQWRV FLQFXHQWD DxRV KDEUtD
FHUFD GH GLHFLQXHYH PLOORQHV GH HOHIDQWHV YLYRV
GHVFHQGLHQWHV GHOD SULPHUD SDUHMD ´ 'DUZLQ S
6WHSKHQ -D\ *RXOG HQ VX OLEUR /D HVWUXFWXUD GH OD WHRUtD GH OD HYROXFLyQ KD
KDEODGR GHO ³Q~FOHR VLORJtVWLFR GH OD VHOHFFLyQ QDWXUDO´  *RXOG  SS 
*RXOG HQWLHQGH SRU HVWH ³Q~FOHR VLORJtVWLFR ´ OD H[SRVLFLyQ SHGDJyJLFD GH OD WHRUtD GH OD
VHOHFFLyQ QDWXUDO FRPR XQD WUtDGD GH SRVWXODGRV IDFWXDOHV LQQHJDEOHV GH ORV FXDOHV VH
LQILHUH HO PHFDQLVPR GH OD VHOHFFLyQ QDWXUDO FRPR FRURODULR OyJLFR GH ORV WUHV KHFKRV D
VDEHU  /D VXSHUIHFXQGLGDG  OD YDULDFLyQ \  OD KHUHQFLD5HVSHFWR DO SULPHUKHFKR
\D KHPRV VHxDODGR TXH ORV VHUHV YLYRV SURGXFHQ PiV GHVFHQGLHQWHV GH ORV TXH SXHGHQ
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VREUHYLYLU HQ HO PHGLR 7DPELpQ HO GDUZLQLVPR QRV HQVHxD IXQGDGR VREUH P~OWLSOHV
GDWRV REVHUYDGRV TXH WRGRV ORV RUJDQLVPRV LQGLYLGXDOHV YDUtDQ HQ UHODFLyQ D ORV RWURV
PLHPEURV GH OD PLVPD HVSHFLH $GHPiV HO GDUZLQLVPR VRVWLHQH TXH SDUWH GH HVDV
SHTXHxDV YDULDFLRQHV LQGLYLGXDOHV VHUiQ KHUHGDGDV SRU OD GHVFHQGHQFLD (Q OD pSRFD GH
'DUZLQ VH FRQVLGHUDEDQ ORV KHFKRV GH OD YDULDFLyQ \ OD KHUHQFLD FRPR ³VDELGXUtD
SRSXODU ´ SHUR 'DUZLQ WXYR TXH GHIHQGHU HQ ORV SULPHURV FDStWXORV GH (O RULJHQ GH ODV
HVSHFLHV OD VXSHUIHFXQGLGDG SDUD YDOLGDUOD FRPR XQ KHFKR HQ OD QDWXUDOH]D 6L VH
DFHSWDQ HVWRV WUHV KHFKRV GHFODUD *RXOG \ ORV WUDWDPRV FRPR SUHPLVDV GH XQ
DUJXPHQWR HQWRQFHV VH SXHGH FROHJLU VLORJtVWLFDPHQWH HO SULQFLSLR GH OD VHOHFFLyQ
QDWXUDO
³>«@ VL VyOR XQD SDUWH GH OD GHVFHQGHQFLD SXHGH
VREUHYLYLU SUHPLVD  HQWRQFHV SRU WpUPLQR PHGLR SXHV
VH WUDWD GH XQ IHQyPHQR HVWDGtVWLFR QR GH XQD JDUDQWtD
DEVROXWD ORV LQGLYLGXRV TXH VREUHYLYDQ SRUWDGRUHV
IRUWXLWRV GH YDULDFLRQHV HQ OD GLUHFFLyQ PiV DGHFXDGD SDUD
OD DGDSWDFLyQ D XQ HQWRUQR ORFDO FDPELDQWH SUHPLVD 
VHUiQ WDPELpQ ORV TXH GHMDUiQ PiV GHVFHQGHQFLD TXH HO
UHVWR GH OD SREODFLyQ 3XHVWR TXH HVWD GHVFHQGHQFLD
KHUHGDUi ORV UDVJRV IDYRUDEOHV GH ORV SDGUHV SUHPLVD 
OD FRPSRVLFLyQ PHGLD GH OD SREODFLyQ FDPELDUi HQ OD
GLUHFFLyQ GH ORV IHQRWLSRV IDYRUHFLGRV HQ HO HQWRUQR ORFDO
DOWHUDGR ´ *RXOG S
'H HVWDV WUHV SUHPLVDV VH GHGXFH FRPR FRQFOXVLyQ TXH HQ OD QDWXUDOH]D DFW~D
XQ PHFDQLVPR GH VHOHFFLyQ VREUH ORV VHUHV yUJDQLFRV TXH KD VXIULGR YDULDFLRQHV
IDYRUDEOHV SDUD OD OXFKD SRU OD YLGD \ OD DGDSWDFLyQ D XQ PHGLR FDPELDQWH (VWH
 'DUZLQKDDGMXGLFDGRXQSDSHOFDXVDORFRQWURODGRUDOPHGLRDPELHQWHHQUHODFLyQDOFDPELRHYROXWLYR
*RXOG  S  (Q HO GDUZLQLVPR VHJ~Q H[SOLFD*RXOG ³PHGLR DPELHQWH´ VLJQLILFD ³H O FRQMXQWR
GH IDFWRUHV ELyWLFRV \ DELyWLFRVH[WHUQRVDORUJDQLVPRDXQTXHLQWUtQVHFDPHQWHWUDEDGRVFRQpO\KDVWD
GHILQLGRVHQJUDQPHGLGDSRUVXSUHVHQFLD´*RXOGS/DHYROXFLyQGHODVHVSHFLHVGHSHQGH
GH ORV FDPELRV PHGLRDPELHQWDOHV SRU OR FXDO HO HQWRUQR GHEH VHU FRQVLGHUDGR XQ DJHQWH DFWLYR GHO
FDPELR HYROXWLYR HQ OD  WHRUtD GDUZLQLDQD 6XSRQJDPRV HO HVFHQDULR GH XQD DXVHQFLD WRWDO GHFDPELRV
PHGLRDPELHQWDOHV HQ XQD UHJLyQ (Q HVWH FDVR ¢FRQWLQXDUtD OD HYROXFLyQ RFXUULHQGR HQ ODV HVSHF LHV
KDELWDQWHV"6HJ~Q*RXOG ODHYROXFLyQFHVDUtDSUREDEOHPHQWHSRUTXHGLVPLQX\HQODV³SUHVLRQHVVHOHFWLYDV
SDUD OD DOWHUDFLyQ DGDSWDWLYD´ *RXOG  S  1DGD HQ HO H[WHULRU H[LJLUtD PRGLILFDFLRQHV GH
HVWUXFWXUD R FRQVWLWXFLyQ HQ ORV RUJDQLVPRV SDUD OD DGDSWDFLyQ D ORV FDPELRV GHOPHGLRDPELHQWH\HQ
FRQVHFXHQFLD VH UHGXFLUtD SUREDEOHPHQWH HO Q~PHUR GH YDULDFLRQHV HQ ORV VHUHV yUJDQLFRV 4XL]i OD
LQWHUDFFLyQ ELyWLFD R HQWUH ORV VHUHV YLYRV SXGLHUD LPSXOVDU SRU DOJ~Q WLHPSR OD HYROXFLyQ VRVWLHQH
*RXOG SHURSUREDEOHPHQWHQRGHPRGRLQGHILQLGR
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PHFDQLVPR RSHUD OHQWDPHQWH DFXPXODQGR DTXHOODV YDULDFLRQHV YHQWDMRVDV \
HOLPLQDQGR ODV GHVIDYRUDEOHV $KRUD ELHQ VL OD VHOHFFLyQ QDWXUDO LPSLGH TXH ODV
YDULDFLRQHV ³EXHQDV ´ GHVDSDUH]FDQ FRQ OD PXHUWH GH ORV RUJDQLVPRV SRUWDGRUHV OD
VHOHFFLyQ QR HV PHUDPHQWH XQD IXHU]D QHJDWLYD HV GHFLU QR VyOR IXQFLRQD GHVFDUWDQGR
ODV YDULDFLRQHV SHUMXGLFLDOHV $Vt SXHV GHEHPRV DGPLWLU TXH OD VHOHFFLyQ QDWXUDO HV XQD
IXHU]D SRVLWLYD R FUHDWLYD TXH SXHGH VHU FRQVLGHUDGD  OD FDXVD GHO FDPELR HYROXWLYR
*RXOG  S  (O KHFKR GH TXH OD VHOHFFLyQ QDWXUDO VHD XQD IXHU]D FUHDWLYD QR
VLJQLILFD TXH HVWH PHFDQLVPR JRFH GH DOJ~Q JUDGR GH FRQFLHQFLD 7DPSRFR TXLHUH GHFLU
TXH OD VHOHFFLyQ QDWXUDO VHD XQ SRGHU DFWLYR R XQD 'HLGDG TXH FUHD ODV IRUPDV YLYDV
0XFKR PHQRV DFHUWDGD VHUtD OD LQWHUSUHWDFLyQ GH TXH OD WHRUtD GH 'DUZLQ SHUVRQLILFD OD
1DWXUDOH]D SRUFRQVLGHUDU OD VHOHFFLyQ QDWXUDO FRPRXQD IXHU]D FUHDWLYD
 'DUZLQ KD H[SUHVDGR FODUDPHQWH HQ HO FXDUWR FDStWXOR GH (O RULJHQ GH ODV HVSHFLHV TXHODVHOHFFLyQ
QDWXUDO WUDEDMD D XQ ULWPR OHQWR GXUDQWH ODUJRV SHULRGRV HV GHFLU VX DFWXDFLyQ HQ ORV RUJDQLVPRV HV
JHQHUDOPHQWHSDXODWLQR
³'HER DGPLWLU TXH OD VHOHFFLyQ QDWXUDO JHQHUDOPHQWH DFW~D FRQ
H[WUHPD OHQWLWXG >«@&UHR TXH OD VHOHFFLyQ DFWXDUi JHQHUDOPHQWHGH
XQPRGRSDXODWLQRVyORDJUDQGHVLQWHUYDORVGHWLHPSR \VyORHQXQRV
SRFRV KDELWDQWHV GH OD PLVPD UHJLyQ &UHR DGHPiV TXH HVWRV
UHVXOWDGRVOHQWRV
LQWHUPLWHQWHV FRQFXHUGDQPX\ ELHQ FRQ OR TXH ODJHRORJtDQRVGLFH
DFHUFD GH ODPDQHUD FRPRKDQ FDPELDGR ORV KDELWDQWHV GHOPXQGR´
'DUZLQ  S
(VWDPLVPD LGHD DSDUHFH WDPELpQ HQ HO FDStWXOR ILQDO GH(ORULJHQGHODVHVSHFLHVGRQGH'DUZLQUHLWHUD
TXH OD VHOHFFLyQ QDWXUDO ³VyORSXHGHREUDUDSDVRVFRUWRV\OHQWRV´(VWRV³SDVRVFRUWRV´R³FDPELRV
LQILQLWHVLPDOHV´ TXH RFXUUHQ HQ ORV VHUHV yUJDQLFRV QRV LQGXFHQ D FDOLILFDU OD WHRUtD GDUZLQLDQD GH
JUDGXDOLVWD 'DUZLQ HQ HIHFWR KD HVWDEOHFLGR XQD FRQH[LyQ H[SOtFLWD HQWUH OD VHOHFFLyQ QDWXUDO FRPR
IXHU]DFUHDWLYD\HOJUDGXDOLVPR\DTXHHOPHFDQLVPRGHODVHOHFFLyQQRJHQHUDPRGLILFDFLRQHVJUDQGHV\
UHSHQWLQDV*RXOG  SS
9DOJD DSXQWDU DTXt TXH 'DUZLQ QR UHFKD]y TXH ORV RUJDQLVPRV H[KLELHUDQ XQ GLVHxR FRPSOHMR SHUR
VRVWXYRTXHVXFRPSOHMLGDGQRVXUJLyWRGDGHJROSH/DWHRUtDGDUZLQLDQDGHODHYROXFLyQQRFRQWUDGLFH
HQ HVWH SXQWR OD WHRORJtD QDWXUDO GH :LOOLDP 3DOH\ FRQRFLGD SRU 'DUZLQ TXLHQ FRQVLGHUDED TXH ORV
GLVHxRV FRPSOHMRV GH ORV RUJDQLVPRV YLYRV GHPXHVWUDQ OD H[LVWHQFLD GH XQ'LVHxDGRU R'LRV&UHDGRU
2PQLSRWHQWH $\DOD  SS  $KRUD ELHQ 'DUZLQ DGXFLUi TXH HO GLVHxR FRPSOHMR GH ORV
RUJDQLVPRV VH GHEH D OD VHOHFFLyQ QDWXUDO \ TXH VX GLVHxR DSDUHFLy GH IRUPD JUDGXDO \ DFXPXODWLYD
$\DOD  S  $GHPiV GLFKR GLVHxR HV XQD UHDOLGDG SRU HO p[LWR UHSURGXFWLYR DOFDQ]DGR SRU
LQGLYLGXRVFDGDYH]PiVFRPSOHMRVHQFRQVWLWXFLyQORVFXDOHVKDQSRGLGRDGDSWDUVHPHMR UDORVFDPELRV
GHOHQWRUQR'HHVWDPDQHUD'DUZLQVXPLQLVWUDXQDWHRUtDFLHQWtILFDDODELRORJtDFRQODFXDOVHSXHGHGDU
FXHQWD GHO EXHQ GLVHxR GH ORV RUJDQLVPRV VLQ UHFXUULU D HQWLGDGHV PHWDItVLFDV WDO FRPRKL]R:LOOLDP
3DOH\
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³6H KD GLFKR TXH \R KDEOR GH OD VHOHFFLyQQDWXUDO FRPR VL
IXHVH XQ SRGHU DFWLYR R XQD 'HLGDG SHUR ¢TXLpQ SRQH
UHSDURV D TXHXQ DXWRU KDEOHGH ODDWUDFFLyQGHODJUDYHGDG
FRPR DOR TXH ULJH ORV PRYLPLHQWRV GH ORV SODQHWDV" 7RGR
HO PXQGR VDEH OR TXH VH TXLHUH GHFLU \ OR TXH VH LPSOLFD
FRQ WDOHV H[SUHVLRQHV PHWDIyULFDV \ HOODV VRQ FDVL
QHFHVDULDV HQ RUGHQ D OD EUHYHGDG $Vt WDPELpQ HV GLItFLO
HYLWDU HO SHUVRQLILFDU OD SDODEUD 1DWXUDOH]D SHUR FXDQGR
\R GLJR QDWXUDOH]D TXLHUR GHFLU VRODPHQWH OD DFFLyQ
FRQMXQWD \ HO SURGXFWR GH PXFKDV OH\HV QDWXUDOHV \ SRU
OH\HV HQWLHQGR OD VHULH GH VXFHVRV TXH OD H[SHULHQFLD QRV
KD GDGR D FRQRFHU 6L QRV IDPLOLDUL]DPRV XQ SRFR FRQ
HVWRV WpUPLQRV OOHJDUHPRV D ROYLGDU XQDV REMHFLRQHV WDQ
VXSHUILFLDOHV ´ 'DUZLQ S
(VWH SDVDMH FRPR WDQWRV RWURV TXH SRGUtDQ VHU FLWDGRV UHYHODQ OD PHQWDOLGDG
PHFDQLFLVWD GH 'DUZLQ 3DUD TXH VH SXHGD DWULEXLU FUHDWLYLGDG D OD VHOHFFLyQ QDWXUDO \
VLPXOWiQHDPHQWH UHFRQRFHUOD FRPR PHFDQLVPR QDWXUDO GHEH FXPSOLU FRQ GRV
FRQGLFLRQHV SULPHUR TXH ODV IXHQWHV GH YDULDFLyQ ODV TXH SURYHHQ D OD VHOHFFLyQ
QDWXUDO GH OD PDWHULD SULPD VREUH OD FXDO RSHUDUi QR LPSDUWDQ GLUHFFLyQ DO FDPELR
HYROXWLYR VHJXQGR TXH GLFKR FDPELR HYROXWLYR UHVXOWH GH XQD ODUJD VHULH GH SDVRV
LQWHUPHGLRV VXSHUYLVDGRV FDGD XQR GH HOORV SRU OD VHOHFFLyQQDWXUDO GH WDOPRGRTXH VH
SXHGD DSUHFLDU OD FUHDWLYLGDG GH HVWH PHFDQLVPR SRU OD VXPDFLyQ GH PLQ~VFXORV
LQFUHPHQWRV *RXOG S
(O SURFHVR QDWXUDO GH VHOHFFLyQ ³FRQVHUYD \ IRPHQWD OD DGDSWDFLyQ ´ $\DOD
 S  3XHGH DVHYHUDUVH TXH HO FDPELR HYROXWLYR \ OD GLYHUVLILFDFLyQ HYROXWLYD
HVWR HV HO KHFKR GH TXH DSDUHFHQ GLYHUVDV HVSHFLHV FRQ HO SDVR GHO WLHPSR HYROXWLYR
DFRQWHFHQ FRPR HIHFWRV GH OD VHOHFFLyQ QDWXUDO HV PHQHVWHU DFODUDU VLQ HPEDUJR TXH OD
VHOHFFLyQ QDWXUDO QR IRPHQWD GH PRGR GLUHFWR HO FDPELR HYROXWLYR pVWH QR GHEH VHU
FRQFHELGR FRPR FRQVHFXHQFLD QHFHVDULD GHO SURFHVR QDWXUDO GH VHOHFFLyQ +R\ ORV
FLHQWtILFRV FRQRFHQ HVSHFLHV FRPR SRU HMHPSOR ORV QDXWLOXV OLQJXODV \ RWURV
GHQRPLQDGRV µIyVLOHV YLYLHQWHV¶ TXH KDQ SHUPDQHFLGR LQDOWHUDGRV GXUDQWH ODUJRV
SHULRGRV /D FLHQFLD DFWXDO DGHPiV DILUPD TXH OD VHOHFFLyQ QR JHQHUD ODV PXWDFLRQHV
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JHQpWLFDV HQ ORV RUJDQLVPRV DXQTXH SURSRQJD FLHUWDPHQWH TXH OD VHOHFFLyQ SURGXFH ODV
FRPELQDFLRQHV DGDSWDWLYDV GH ORV VHUHV YLYRV /D VHOHFFLyQ QDWXUDO REUD VREUH
YDULDFLRQHV KR\ OODPDGDV ³PXWDFLRQHV JHQpWLFDV ´ HVSRQWiQHDV R D]DURVDV 3RU
FRQVLJXLHQWH VHUtD HUUyQHR SHQVDU TXH HVWH PHFDQLVPR QDWXUDO DFW~H GH DFXHUGR FRQ XQ
SODQ SUHHVWDEOHFLGR $\DOD  S  (O PLVPR 'DUZLQ KD GHVFULWR OD VHOHFFLyQ
QDWXUDO FRPRRSRUWXQLVWD ORTXHGHQRWDTXHHVWHSURFHVRGHVHOHFFLyQ QRHVDOHDWRULR
³3XHGH GHFLUVH PHWDIyULFDPHQWH TXH OD VHOHFFLyQ QDWXUDO
HVWi HVFXGULxDQGR FDGD GtD \ D WRGDV KRUDV SRU WRGR HO
PXQGR ODV PiV LQVLJQLILFDQWHV YDULDFLRQHV UHFKD]DQGR
DTXHOODV TXH VRQ PDODV FRQVHUYDQGR \ DFXPXODQGR
DTXHOODV TXH VRQ EXHQDV WUDEDMDQGR VLOHQFLRVD H
LQVHQVLEOHPHQWH VLHPSUH \ GRQGHTXLHUD TXH VH SUHVHQWH OD
RSRUWXQLGDG HQ HO SHUIHFFLRQDPLHQWR GH FDGD VHU yUJDQLFR
HQ UHODFLyQ FRQ VXV FRQGLFLRQHV GH YLGD RUJiQLFDV H
LQRUJiQLFDV ´ 'DUZLQ S
'DUZLQ SRU RWUR ODGR  PXHVWUD LQWHUpV HQ HO IHQyPHQR GH OD ³FRQYHUJHQFLD
HYROXWLYD ´ *URV]  S  (Q HO FXDUWR FDStWXOR GH (O RULJHQ GH ODV HVSHFLHV
'DUZLQ KD H[SXHVWR ³HO SULQFLSLR GH OD GLYHUJHQFLD ´ VHJ~Q HO FXDO HQWUH PD\RU VHD OD
GLYHUVLILFDFLyQ HQ HVWUXFWXUD FRQVWLWXFLyQ \ KiELWRV PHMRU GLVSXHVWRV HVWDUiQ WDQWR SDUD
RFXSDU PiV HVSDFLRV GHO HQWRUQR FRPR SDUDGHMDU GHVFHQGHQFLD 'DUZLQ  S 
+& :DWVRQ VHJ~Q VHxDOD 'DUZLQ KD FULWLFDGR OD JUDQ LPSRUWDQFLD TXH pVWH KD
DWULEXLGR DO SULQFLSLR GH GLYHUJHQFLD GH FDUiFWHU SXHV HV FRQFHELEOH \SUREDEOHTXH SRU
HMHPSOR GRV HVSHFLHV SHUWHQHFLHQWHV D GRV JpQHURV GLIHUHQWHV SXHGDQ HQ HO IXWXUR WHQHU
GHVFHQGLHQWHV FX\DV HVWUXFWXUDV VHDQ WDQ VLPLODUHV TXH LQGX]FDQ D ORV QDWXUDOLVWDV D
FODVLILFDUODV EDMRXQPLVPR JpQHUR$HVWHFRPHQWDULR FUtWLFR 'DUZLQ UHVSRQGHTXH
>«@ HQ OD PD\RUtD GH ORV FDVRV VHUtD VXPDPHQWH
WHPHUDULR HO DWULEXLU D OD FRQYHUJHQFLD XQD VLPLOLWXG
HVWUHFKD \ JHQHUDO GH HVWUXFWXUD HQ ORV GHVFHQGLHQWHV
PRGLILFDGRV GH IRUPDV PX\ GLVWLQWDV /D IRUPD GH XQ
 3XHGHPHQFLRQDUVHWUHV YDULDEOHVTXHGHWHUPLQDUiQODGLUHFFLyQHQTXHSURFHGHUiODVHOHFFLyQQDWXUDODO
PRPHQWR GH FRQVHUYDU \ DFXPXODU ODV YDULDFLRQHV IDYRUDEOHV \ GH HOLPLQDU ODV SHUMXGLFLDOHV HOPHGLR
DPELHQWH OD FRQVWLWXFLyQ SUHH[LVWHQWH GH ORV RUJDQLVPRV \ ODV PXWDFLRQHV TXH VXUMDQ D]DURVDPHQWH
$\DOD S
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FULVWDO YLHQH GHWHUPLQDGD H[FOXVLYDPHQWH SRU ODV IXHU]DV
PROHFXODUHV \ QR HV H[WUDxR TXH VXVWDQFLDV GLIHUHQWHV VH
SUHVHQWHQ D YHFHVEDMR ODPLVPD IRUPD SHUR WUDWiQGRVHGH
VHUHV RUJiQLFRV GHEHUtDPRV WHQHU SUHVHQWH TXH OD IRUPDGH
FDGD XQR GH HOORV GHSHQGH GH XQD LQILQLGDG GH UHODFLRQHV
FRPSOHMDV D VDEHU GH ODV YDULDFLRQHV TXH KDQ VXUJLGR
>«@ GH OD QDWXUDOH]D GH ODV YDULDFLRQHV TXH KDQ VLGR
FRQVHUYDGDV R VHOHFFLRQDGDV \ HVWR GHSHQGH GH ODV
FRQGLFLRQHV ItVLFDV DPELHQWDOHV \ WRGDYtD HQ PD\RU JUDGR
GH ORV RUJDQLVPRV TXH ORV URGHDQ \ FRQ ORV TXH FDGD VHU
KD HQWUDGR HQ FRPSHWHQFLD \ ILQDOPHQWH GH OD KHUHQFLD
>«@'DUZLQ  SS
'DUZLQ QR FRQVLGHUD YHURVtPLO TXH GRV RUJDQLVPRV TXH GLILHUDQ QRWDEOHPHQWH
WHQJDQ GHVFHQGLHQWHV TXH FRQYHUMDQ KDVWD HO SXQWR GH DSUR[LPDUVH D OD LGHQWLGDG D
WUDYpV GH WRGD RUJDQL]DFLyQ 1RV SDUHFH TXH SRU HVWRV VHxDODPLHQWRV HO FDVR GH
FRQYHUJHQFLD HYROXWLYD XWLOL]DGR SRU %HUJVRQ SDUD FULWLFDU HO GDUZLQLVPR VHUtD
VHULDPHQWH FXHVWLRQDGR SRU VX DXWRU 'DUZLQ (Q HO RMR GH PROXVFR TXH KD UHFLELGR HO
QRPEUH GH ³YHQHUD ´ VHJ~Q %HUJVRQ KD\ ODV PLVPDV SDUWHV HVHQFLDOHV TXH HQ HO RMR GH
XQ YHUWHEUDGR FRPR HO VHU KXPDQR (O DSDUDWR YLVXDO GH OD YHQHUD VH FRPSRQH GH XQD
UHWLQD XQD FyUQHD \ XQ FULVWDOLQR GH HVWUXFWXUD FHOXODU FRPR HO QXHVWUR +DOODPRV
DGHPiV HQ HVWH PROXVFR XQD LQYHUVLyQ VLQJXODU GH ORV HOHPHQWRV UHWLQLDQRV FRP~Q HQ
ORV YHUWHEUDGRV SHUR QR HQ ORV LQYHUWHEUDGRV ,QGHSHQGLHQWHPHQWH GH FXiQ GLVSDUHV
SXHGDQ VHU ODV KLSyWHVLV FRQFHUQLHQWHV DO RULJHQ GH ORV PROXVFRV HV PX\ UD]RQDEOH
DGPLWLU TXH ORV PROXVFRV \ ORV YHUWHEUDGRV VH VHSDUDURQ GH VX WURQFR FRP~Q DQWHV GH
TXH FRPHQ]DVH D IRUPDUVH XQ yUJDQR YLVXDO FRPSOHMtVLPR FRPR HO GHO OD YHQHUD 6L HVWR
HV DVt GHEHUtDPRV SUHJXQWDUQRV ³¢'H GyQGH SURYLHQH HQWRQFHV OD DQDORJtD GH
HVWUXFWXUD" ´ (&S
6L HO PHFDQLFLVPR GDUZLQLDQR QR \HUUD HQ VX H[SOLFDFLyQ GH FyPR HYROXFLRQDQ
ODV HVSHFLHV HO VXUJLPLHQWR GH QXHYDV HVSHFLHV D SDUWLU GH RWUDV SUHGHFHVRUDV RFXUULUtD
SRU XQD VHULH GH YDULDFLRQHV LQILQLWHVLPDOHV D]DURVDV R DFFLGHQWDOHV TXH VH VXPDUtDQ
XQDV D RWUDV VLHQGR FDGD QXHYR DFFLGHQWH FRQVHUYDGR SRU HO PHFDQLVPR QDWXUDO GH OD
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VHOHFFLyQ VL GH DOJXQD PDQHUD IXHVH YHQWDMRVR D OD VXPD GH YDULDFLRQHV YHQWDMRVDV
DQWHULRUHV TXH FRQVWLWX\HQ OD IRUPD DFWXDO GHO VHU RUJiQLFR $XQTXH %HUJVRQ QR KD
WHQLGR SUREOHPD DOJXQR HQ UHFRQRFHU OD WHRUtD GDUZLQLDQD FRPR FLHQWtILFD VH FXHVWLRQD
VL HO D]DU SRGUtD GDU FXHQWD FRQYLQFHQWHPHQWHGHO KHFKRGHTXHGRV VHULHV GHYDULDFLRQHV
DFFLGHQWDOHV ODV FXDOHV VH YDQ VXPDQGR SDXODWLQDPHQWH HQ GRV OtQHDV HYROXWLYDV PX\
GLVWDQFLDGDV GHVHPERTXHQ ILQDOPHQWH HQSURGXFWRVSUiFWLFDPHQWH VHPHMDQWHV
³&XDQWR PiV GLYHUMDQ GRV OtQHDV GH HYROXFLyQ PHQRV
SUREDELOLGDGHV KDEUi SDUD TXH LQIOXHQFLDV DFFLGHQWDOHV
H[WHULRUHV R YDULDFLRQHV DFFLGHQWDOHV LQWHUQDV GHWHUPLQHQ
HQ HOODV OD FRQVWUXFFLyQ GH DSDUDWRV LGpQWLFRV VREUH WRGR
VL QR KDEtD KXHOOD GH HVRV DSDUDWRV HQ HO PRPHQWR HQTXH
VHSURGXMR OD ELIXUFDFLyQ ´ (&S
%HUJVRQ DUJX\H TXH XQD YDULDFLyQ DFFLGHQWDO LPSOLFD OD DFFLyQ GH XQ JUDQ
Q~PHUR GH FDXVDV ItVLFDV \ TXtPLFDV /D SURGXFFLyQ GH XQD HVWUXFWXUD FRPSOLFDGD FRPR
OD GHO RMR GH OD YHQHUD H[LJLUtD OD DFXPXODFLyQ GH P~OWLSOHV YDULDFLRQHV DFFLGHQWDOHV \
HO Q~PHUR GH VXV FDXVDV VH HOHYD VLQGXGD DO LQILQLWR6L HVWR IXHUDYHUGDG HQWRQFHV FDEH
SUHJXQWDUVH FyPR HVDV FDXVDV DFFLGHQWDOHV ODV YDULDFLRQHV UHDSDUHFHQ LJXDOHV \ HQ XQ
PLVPR RUGHQ  HQ GRV SXQWRV GLVWLQWRV GHO HVSDFLR \ HO WLHPSR (&  S  (O
GDUZLQLVPR SRGUtD UHVSRQGHU TXH ODV FDXVDV TXH SURGXFHQ ORV yUJDQRV YLVXDOHV
LGpQWLFRV VRQ GLIHUHQWHV SRGUtD VRVWHQHU TXH ³PiV GH XQ FDPLQR FRQGXFH DO PLVPR
OXJDU ´ 1R REVWDQWH HVWD UHVSXHVWD SODXVLEOH %HUJVRQ WLOGD HVWDV SDODEUDV GH  VLPSOH
³PHWiIRUD´
³(O OXJDU DO TXH VH OOHJD QR GLEXMD OD IRUPD GHO FDPLQR
TXH VH KD WRPDGR SDUD OOHJDU DOOt PLHQWUDV TXH XQD
HVWUXFWXUD RUJiQLFD HV OD DFXPXODFLyQ PLVPD GH ODV
SHTXHxDV GLIHUHQFLDV TXH OD HYROXFLyQ KD GHELGR DWUDYHVDU
SDUDOOHJDU DHOOD ´ (&S
(Q RWUDV SDODEUDV HQ DPEDV OtQHDV HYROXWLYDV GHELHURQ RFXUULU ODV PLVPDV
YDULDFLRQHV DFFLGHQWDOHV TXH FRQVWLWX\HURQ ODV SDUWHV GH ORV RMRV GH OD YHQHUD \ GH XQ
YHUWHEUDGR FRPR HO VHU KXPDQR SXHV HQ DPERV yUJDQRV YLVXDOHV HQFRQWUDPRV UHWLQDV
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FyUQHDV FULVWDOLQRV \ OD LQYHUVLyQ FXULRVD GH ORV HOHPHQWRV UHWLQLDQRV (O PHFDQLFLVPR
WLHQH XQ SULQFLSLR VHJ~Q HO FXDO FDXVDV LJXDOHV SURGXFHQ HIHFWRV LJXDOHV (&  S
 %HUJVRQ DFHSWD TXH HVWH SULQFLSLR PHFDQLFLVWD QR LPSOLFD TXH ORV PLVPRV HIHFWRV
WHQJDQ VLHPSUH QHFHVDULDPHQWH ODV PLVPDV FDXVDV HPSHUR HQ HO FDVR GH FRQYHUJHQFLD
HYROXWLYD SUHVHQWDGR HQ /D HYROXFLyQ FUHDGRUD KD\ TXH UHFRQRFHU TXH ODV FDXVDV KDQ
SHUPDQHFLGR YLVLEOHV HQ HO HIHFWR TXH KDQ SURGXFLGR 'LJDPRV TXH HVWDV FDXVDV VRQ
GHFODUD %HUJVRQ  VXV HOHPHQWRV FRQVWLWXWLYRV HV GHFLU TXH ODV PRGLILFDFLRQHV
DFFLGHQWDOHV TXH KDQ FDXVDGR HVWRV GRV RMRV HVWUXFWXUDOPHQWH LGpQWLFRV VLJXHQ SUHVHQWHV
HQDPERVyUJDQRV YLVXDOHV
&KHYDOLHU KD FRPHQWDGR TXH HQ HO RMR GH OD YHQHUD VH DGYLHUWH  OD LQYHUVLyQ GH
ODV FpOXODV UHWLQLDQDV SHUR ORV HVWXGLRV GH VX pSRFD KDQ UHYHODGR TXH HO RMR GH HVWH
PROXVFR WLHQH OD FRPSRVLFLyQ KLVWROyJLFD SURSLD GH ORV LQYHUWHEUDGRV &KHYDOLHU 
S  3RU HVWR  &KHYDOLHU VRVWLHQH TXH ODV HVWUXFWXUDV GH ORV yUJDQRV YLVXDOHV GH OD
YHQHUD  \ GHO VHU KXPDQR VRQ GLIHUHQWHV HVSHFtILFDPHQWH HQ VXV UHWLQDV SRU OR FXDO OD
GLYHUJHQFLD HQWUH ORV YHUWHEUDGRV \ ORV PROXVFRV KD VLGR FRQILUPDGD SRU ORV KHFKRV
REVHUYDGRV 3HUR HVWH VHxDODPLHQWR FUtWLFR D QXHVWUR MXLFLR QR DIHFWD R PHMRU D~Q QR
LQYDOLGD ODV REVHUYDFLRQHV \ FXHVWLRQDPLHQWRV HQ FRQWUD GHO GDUZLQLVPR TXH %HUJVRQ
KDQ ORJUDGR H[WUDHU GH VX HMHPSOR GH FRQYHUJHQFLD HYROXWLYD SXHV HO DUJXPHQWR TXH
%HUJVRQ HVJULPH FRQWUD 'DUZLQ HQIDWL]D HO KHFKR GH OD VLPLOLWXG HVWUXFWXUDO GH DPERV
RMRV %HUJVRQ UHFDOFD TXH HO RMR GH OD YHQHUD \ yUJDQR YLVXDO GHO VHU KXPDQR HVWiQ
FRQVWLWXLGRV SRU SDUWHV VLPLODUHV \ VLQ GXGD DPERV JR]DQ GH JUDQ FRPSOHMLGDG ,QFOXVR
HQ DPERV RMRV RFXUUH HO IHQyPHQR SHFXOLDU GH OD LQYHUVLyQ GH ORV HOHPHQWRV UHWLQLDQRV
$ %HUJVRQ OH KD VRUSUHQGLGR TXH ORV DSDUDWRV YLVXDOHV GH HVWDV GRV HVSHFLHV
SHUWHQHFLHQWHV D OtQHDV HYROXWLYDV PX\ GLVWDQFLDGDV SRVHDQ HVWUXFWXUDV VLPLODUHV TXH HQ
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DPEDV OtQHDV KD\DQ DSDUHFLGR P~OWLSOHV YDULDFLRQHV DFFLGHQWDOHV TXH KDQ FRQVWLWXLGR ODV
SDUWHVVLPLODUHV GHRMRVWDQSDUHFLGRV HVWUXFWXUDOPHQWH
%HUJVRQ KD H[SXHVWR RWUR DUJXPHQWR HQ /D HYROXFLyQ FUHDGRUD FRQWUD HO
GDUZLQLVPR PX\ FXHVWLRQDEOH D OD OX] GHO FRQRFLPLHQWR FLHQWtILFR DFWXDO \ DXQ D OD OX]
GH ORV GDWRV UHFRSLODGRVSRU OD FLHQFLD ELROyJLFD HQ VX pSRFD/RVyUJDQRVGHXQ VHUYLYR
HVWiQ FRRUGLQDGRV VHJ~Q %HUJVRQ XQRV D RWURV /RV SDUWLGDULRV GHO ILQDOLVPR KDQ
ORJUDGR GHPRVWUDU TXH WRGDV ODV SDUWHV GHO RMR KXPDQR VH HQFXHQWUDQ FRRUGLQDGDV HQWUH
Vt /RV PLOODUHV GH HOHPHQWRV TXH FRQIRUPDQ QXHVWUR RMR VH KDOODQ D VX YH] HQ
PDUDYLOORVD FRRUGLQDFLyQ FRQ OD ~QLFD IXQFLyQ GH HVWH yUJDQR $KRUD ELHQ HO RMR GH XQ
YHUWHEUDGR VyOR SRGUtD SUHVWDU VX VHUYLFLR \ VHU FRQVHUYDGR SRU OD VHOHFFLyQ QDWXUDO VL
IXQFLRQDVH UHDOPHQWH 6L OD ILQD HVWUXFWXUD GH OD UHWLQD HYROXFLRQDVH GH WDO PRGR TXH VH
FRPSOLFDVH FDGD YH] PiV HO SURJUHVR GHO yUJDQR YLVXDO WUDVWRUQDUtD LQHYLWDEOHPHQWH OD
YLVLyQ VX ~QLFD IXQFLyQ VL ORV FHQWURV YLVXDOHV QR VH GHVDUUROODVHQ D OD YH] DO LJXDO TXH
ODV RWUDVSDUWHVGHO RMR
³3RU PiV TXH OD ILQD HVWUXFWXUD GH OD UHWLQD VH GHVDUUROOH \
VH FRPSOLTXH HVWH SURJUHVR HQ OXJDU GH IDYRUHFHU OD
YLVLyQ VLQ GXGD OD SHUWXUEDUi VL ORV FHQWURV YLVXDOHV QR VH
GHVDUUROODQ DO PLVPR WLHPSR DVt FRPR ODV GLYHUVDV SDUWHV
GHO SURSLR yUJDQR YLVXDO 6L ODV YDULDFLRQHV VRQ
DFFLGHQWDOHV HV GHPDVLDGR HYLGHQWH TXH QR VH HQWHQGHUiQ
HQWUH Vt SDUD SURGXFLUVH D OD YH] HQ WRGDV ODV SDUWHV GHO
 9DOJD VHxDODU DTXt TXH HO HJUHJLR ELyORJR)UDQFLVFR -$\DODTXLHQSURIHVDODWHRUtDGHODHYROXFLyQ
SRUVHOHFFLyQQDWXUDOKDGLFKRUHFLHQWHPHQWHTXHHORMRGHORVFDODPDUHVHVPX\FRPSOHMRHQHVWUXFWXUD 
WDQ FRPSOHMR FRPR HO RMR KXPDQR $\DOD  S   $\DOD KD FULWLFDGR HO VLVWHPD HYROXWLYR GH
%HUJVRQVRVWHQLHQGRTXHHVWHVLVWHPDHVPiVPHWDItVLFRTXHFLHQWtILFR$KRUDELHQ$\DODGHFODUDTXHHO
RMR GH XQ PROXVFR FRPR HO SXOSR HV ³EDVWDQWH FRPSOHMR FRQ FRPSRQHQWHV SDUHFLGRV D ORV GHO RMR
KXPDQR WDOHV FRPR OD FyUQHD HO LULV OD OHQWH GH UHIUDFFLyQ \ OD UHWLQD´ $\DOD  S 'HVGHOD
SHUVSHFWLYD GDUZLQLDQD SXHGH VRVWHQHUVH TXH HQ OD OtQHD HYROXWLYD GHO SXOSR VH GLHURQ YDULDFLRQHV
DFFLGHQWDOHV H LQILQLWHVLPDOHV TXH OD VHOHFFLyQ QDWXUDO FRQVHUYy \ DFXPXOy ODV FXDOHV IRUPDURQ
SDXODWLQDPHQWH ODV SDUWHV FRQVWLWXWLYDV GH VX RMR(V FLHUWR SRU RWUR ODGR TXH HO yUJDQR YLVXDO GHXQ
YHUWHEUDGRFRPRHOVHUKXPDQRSRVHHXQDFyUQHDXQLULV\XQD UHWLQDORFXDOQRVSHUPLWHFROHJLUTXHHQ
VX OtQHD HYROXWLYD DSDUHFLHURQ YDULDFLRQHV D]DURVDV ODV FXDOHV FRQVWLWX\HURQ SRFR D SRFR ORV
FRPSRQHQWHVGHVXRMR3RUWDQWRHQDPEDVOtQHDVHYROXWLYDVDSDUHFLHURQPRGLILFDFLRQHVD]DURVDVFX\D
DFXPXODFLyQ SRVLELOLWy OD IRUPDFLyQ JUDGXDO GH SDUWHV VLPLODUHV ODV FXDOHV FRQVWLWX\HURQ ILQDOPHQWH
VHQGRV DSDUDWRV YLVXDOHV FRPSOHMRV \ HVWUXFWXUDOPHQWH SDUHFLGRV $ QXHVWUR MXLFLR KR\ SRGUtDPRV
IRUPXODUQRV ODPLVPDSUHJXQWDGH%HUJVRQ³¢GHGyQGHSURYLHQHODDQDORJ tDGHHVWUXFWXUD"´6LELHQHV
FLHUWR TXH VH SXHGHQ PHQFLRQDU GLIHUHQFLDV KLVWROyJLFDV QR HVPHQRV FLHUWR TXH HVWRV GRV DSDUDWRV
YLVXDOHVVRQSDUHFLGRVHQVXVHVWUXFWXUDV\IXQFLyQ
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yUJDQR GH WDO PDQHUD TXH pO FRQWLQ~H FXPSOLHQGR VX
IXQFLyQ 'DUZLQ OR KD FRPSUHQGLGR ELHQ \ HV XQD GH ODV
UD]RQHV SRU ODV FXDOHV pO VXSRQH OD YDULDFLyQ LQVHQVLEOH ´
(&SS
6L OD YDULDFLyQ DFFLGHQWDO TXH VXUJH HQ XQ SXQWR GHO yUJDQR YLVXDO IXHVH
SHTXHxD QR JHQHUDUtD VX IXQFLRQDPLHQWR HV GHFLU QR SURGXFLUtD OD YLVLyQ (VWD
YDULDFLyQ DFFLGHQWDO WHQGUtD TXH ³HVSHUDU ´ D TXH RWUDV PRGLILFDFLRQHV FRPSOHPHQWDULDV
VH OH DxDGLHUDQ SDUD SHUIHFFLRQDU OD YLVLyQ SDUD OOHYDUOD D XQ JUDGR PD\RU GH
SHUIHFFLyQ 3RGUtD DVHYHUDUVH TXH OD SHTXHxD YDULDFLyQ QR WUDVWRUQDUtD HO
IXQFLRQDPLHQWR GHO RMR SHUR VL ELHQ HV FLHUWR TXH QR SHUWXUEDUtD VX IXQFLRQDPLHQWR
VHJ~Q %HUJVRQ WDPSRFR SUHVWDUtD VHUYLFLR DOJXQR HQ WDQWR QR VXUJLHVHQ ODV YDULDFLRQHV
FRPSOHPHQWDULDV QHFHVDULDV SDUD TXH HO RMR SXGLHVH FXPSOLU ILQDOPHQWH FRQ VX H[FOXVLYD
\ ~QLFD IXQFLyQ GH YHU (VWH DUJXPHQWR VXWLO \ PDJQtILFDPHQWH KLOYDQDGR SRU %HUJVRQ
VH GHVSORPD DQWH ODV REVHUYDFLRQHV FLHQWtILFDV UHODFLRQDGDV FRQ ORV yUJDQRV YLVXDOHV GH
YDULDV HVSHFLHV GH PROXVFRV  (Q OD DFWXDOLGDG OD ELRORJtD KD FRQILUPDGR TXH XQ yUJDQR
FRPSOHMR FRPR HO RMR KXPDQR SXGR ³VXUJLU SRU HWDSDV D WUDYpV GH yUJDQRV GH
FRPSOHMLGDG LQWHUPHGLD ´ $\DOD  S  /R DQWHGLFKR HV HYLGHQWH SRU HMHPSOR HQ
ORV PROXVFRV YLYRV ORV FDODPDUHV ODV DOPHMDV \ ORV FDUDFROHV (QWUH ORV PROXVFRV QRV
H[SOLFD $\DOD HO RMR GH ODV ODSDV HV HO PiV VHQFLOOR HQ FRQVWLWXFLyQ SXHV FRQVWD GHXQD
PDQFKD RFXODU FRPSXHVWD SRU DOJXQDV FpOXODV SLJPHQWDGDV FRQ ILEUDV QHUYLRVDV
FRQHFWDGDV D HOODV/DV ODSDVSRVHHQXQD FDSD IRWRUUHFHSWRUD0iV FRPSOHMD HVVLQGXGD
 /D ILORVRItD EHUJVRQLDQD SURSRQH TXH OD YDULDFLyQ LQVHQVLEOH FRPR HO UHVWR GH ODV YDULDFLRQHV TXH
SRVWHULRUPHQWH VH OH XQLUiQ VHPHMDQ ORV HVFDORQHV GH XQ FDPLQR SRU PHGLR GHO FXDO XQ RUJDQLVPR
DOFDQ]DUi XQD SLH]D GH FRQVWUXFFLyQ FRPR SRU HMHPSOR HO RMR KXPDQR &KHYDOLHU  S  (V
LQH[SOLFDEOHSDUD%HUJVRQ TXHODVYDULDFLRQHVD]DURVDVVHOHFFLRQDGDVVHDQSUHVHUYDGDVSRUORVPLHPEURV
GH XQD HVSHFLH QR XQD VROD YH] VLQR VLHPSUH  JHQHUDFLyQ WUDV JHQHUDFLyQ VL HVWDVPRGLILFDFLRQHVQR
JR]DQ GH XWLOLGDG DOJXQD PLHQWUDV QR VH IRUPH WRWDOPHQWH HO yUJDQR YLVXDO &KHYDOLHU  S 
3DUHFHPX\UD]RQDEOHDGPLWLUTXHODYDULDFLyQLQVHQVLEOH\DFFLGHQWDOVHUtDDOJRDVtFRPR³XQDSLHGUDHQ
HVSHUD SXHVWD SRU HO RUJDQLVPR \ UHVHUYDGD SDUD XQD FRQVWUXFFLyQ XOWHULRU´ (&  S  3HUR OR
DQWHGLFKRTXHSXHGHVHUFDUDFWHUL]DGRFRPRLGHDKLSRWpWLFDRKLSyWHVLVQRVHDMXVWDDORVSULQFLSLRVGHOD
WHRUtD GDUZLQLDQD \WHUPLQDLPSRQLpQGRVHDQXHVWUDUD]yQFXDQGRHVWXGLDPRVHOGHVDUUROORGHORMRHQOD
OtQHD GH ORV YHUWHEUDGRV 6LQ HPEDUJR VH LPSRQHGHXQPRGRDEVROXWRHVWDEOHFH%HUJVRQFXDQGRQRV
HQWHUDPRVGHODVLPLOLWXG HVWUXFWXUDOHQWUHHODSDUDWRYLVXDOGHODYHQHUD\HORMRGHOVHUKXPDQR
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OD HVWUXFWXUD GHO DSDUDWR YLVXDO GH FLHUWRV PROXVFRV GH FRQFKD DELHUWD FRPR SRU
HMHPSOR OD 1DYDMD HQ ORV TXH VH KD DGYHUWLGR XQD FDYLGDG SLJPHQWDGD FDYLGDG GH
SLJPHQWR 'H PD\RU FRPSOHMLGDG D~Q HO RMR GHO PROXVFR 1DXWLOXV WLHQH XQD FDYLGDG
ySWLFD FRQ XQ PLQ~VFXOR DJXMHUR TXH KDFH OD IXQFLyQ GH OHQWH (Q HO FDVR GHO FDUDFRO
PDULQR 0XUH[ VH KD REVHUYDGR XQ RMR FRQ OHQWHV UHIUDFWLYDV SULPLWLYDV ODV FXDOHV HVWiQ
SURWHJLGDV SRU XQD FDSD GH FpOXODV GH OD SLHO FpOXODV HSLWHOLDOHV TXH KDFHQ GH FyUQHD
(Q HIHFWR HO RMR GHO FDUDFRO PDULQR 0XUH[ VH FRPSRQH GH OHQWHV GH UHIUDFFLyQ XQD
UHWLQD \ XQ QHUYLR ySWLFR 3HUR PXFKR PiV FRPSOHMR TXH HO RMR GHO 0XUH[ HV HO yUJDQR
YLVXDO GH ORV SXOSRV \ ORV FDODPDUHV FRQVWLWXLGR SRU FyUQHD LULV OHQWHV UHIUDFWLYDV
UHWLQD VXVWDQFLD LQWHUQD YtWUHD QHUYLR ySWLFR \ P~VFXOR 3DUD XQ ELyORJR FRPR $\DOD
QR KD\ GXGD GH TXH HO RMR GH ORV SXOSRV \ ORV FDODPDUHV VHD WDQ FRPSOHMR FRPRHO RMR
KXPDQR ,QFOXVLYH $\DOD UHFRQRFH XQD VLPLOLWXG HVWUXFWXUDO HQWUH DPERV DSDUDWRV
YLVXDOHV $KRUD ELHQ HO RMR GH ODV ODSDV HV IXQFLRQDO FRPR WDPELpQ OR HV HO RMR GH OD
1DYDMD HO GHO 1DXWLOXV \ HO GHO 0XUH[ /D HYROXFLyQ GH ORV DSDUDWRV YLVXDOHV GH ORV
GLYHUVRV PROXVFRV VHxDOD $\DOD SHUPLWH HVWDEOHFHU XQD JUDGDFLyQ GHVGH HO RMR PiV
VHQFLOOR HQHVWUXFWXUD KDVWD HOPiV FRPSOHMR FRPSXHVWR SRUP~OWLSOHV FRPSRQHQWHV
8QRV FXDWUR DxRV PiV WDUGH GH OD SXEOLFDFLyQ GH /D HYROXFLyQ FUHDGRUD
%HUJVRQ RIUHFLy XQD FRQIHUHQFLD HQ OD 8QLYHUVLGDG GH %LUPLQJKDP WLWXODGD ³/D
FRQFLHQFLD \ OD YLGD ´ GRQGH GHVFXEULPRV RWUR DUJXPHQWR HQ IDYRU GH OD KLSyWHVLV GHO
³pODQ YLWDO´  (Q HVWD RFDVLyQ %HUJVRQ DUJX\H TXH OD FLHQFLD QRV HQVHxD UHVSHFWR GH OD
HYROXFLyQ GH OD YLGD TXH ORV RUJDQLVPRV VH YHQ REOLJDGRV D DGDSWDUVH D ODV FRQGLFLRQHV
HQ ODV FXDOHV OHV FRUUHVSRQGH H[LVWLU VLQ HPEDUJR HVWD QHFHVLGDG GH DGDSWDFLyQ D ODV
FRQGLFLRQHV GHO HQWRUQR H[SOLFD DO SDUHFHU VyOR ODV GHWHQFLRQHV GH OD YLGD HQ FLHUWDV
IRUPDV GHWHUPLQDGDV SHUR QR H[SODQD HO PRYLPLHQWR TXH OOHYD D OD RUJDQL]DFLyQ D XQ
QLYHO FDGDYH] PiVDOWR GHFRPSOHMLGDG HVWUXFWXUDO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³8Q RUJDQLVPR UXGLPHQWDULR HVWi WDQ ELHQ DGDSWDGR FRPR
HO QXHVWUR D VXV FRQGLFLRQHV GH H[LVWHQFLD SXHVWR TXH
DOFDQ]D D YLYLU HQ HOODV ¢SRU TXp SXHV VH KD LGR
FRPSOLFDQGR OD YLGD \ FRPSOLFiQGRVH FDGD YH] PiV
SHOLJURVDPHQWH" 7DO IRUPD YLYD TXH REVHUYDPRV KR\ VH
HQFRQWUDED HQ ORV WLHPSRV PiV UHPRWRV GH OD HUD
SDOHR]RLFD KD SHUVLVWLGR LQPXWDEOH D WUDYpV GH ODV
GLVWLQWDV HGDGHV QR UHVXOWDED SXHV LPSRVLEOH D OD YLGD
GHWHQHUVH HQ XQD IRUPD GHILQLWLYD ¢3RU TXp QR VH KD
OLPLWDGR D KDFHUOR VLHPSUH TXH OH KXELHVH VLGR SRVLEOH"
¢3RU TXpKD DYDQ]DGR SRU TXp VL QR HUD DUUDVWUDGDSRU XQ
LPSXOVR D WUDYpV GH ULHVJRV FDGD YH] PiV IXHUWHV KDFLD
XQD HILFDFLD FDGDYH]PiV DOWD" ´ ((S
/D YLGD VH KD LQVWDODGR VHJ~Q %HUJVRQ HQ XQ JpQHUR GH PDWHULD D VDEHU OD
PDWHULD RUJiQLFD OD FXDO KXELHVH SRGLGR IRUPDUVH HQ QXHVWUR SODQHWD VLQ LQWHUYHQFLyQ
DOJXQD GH OD YLGD HV GHFLU VLQ TXH OD YLGD GH DOJ~Q PRGR KXELHVH FRODERUDGR HQ OD
IDEULFDFLyQ GH HVWH WLSR GH PDWHULD 6LQ HPEDUJR HVWD PDWHULD QR KXELHVH SRGLGR SRU Vt
VROD OOHJDU DO QLYHO GH FRPSOHMLGDG TXH KD DOFDQ]DGR HQ HVSHFLHV FRPR OD QXHVWUD
'RPLQDGD SRU PHFDQLVPRV VLQ DOJ~Q LPSXOVR KDFLD XQD RUJDQL]DFLyQ GH FRPSOHMLGDG
FUHFLHQWH GLFKD PDWHULD VH KXELHVH GHWHQLGR HQ VX SODQR LQLFLDO /D YLGD QR VyOR VH
UHSURGXFH VLQR TXH VH WUDQVIRUPD R HQ RWURV WpUPLQRV OD YLGD WDPELpQ HYROXFLRQD
³5HSURGXFFLyQ ´ \ ³HYROXFLyQ ´ QR VRQ GH DFXHUGR FRQ %HUJVRQ PiV TXH ³OD YLGD
PLVPD ´ \ WDQWR XQD FRPR OD RWUD SRQHQ GH PDQLILHVWR OD H[LVWHQFLD GH XQ LPSXOVR
LQWHULRU HO pODQ YLWDO \ SRQHQ GH UHOLHYH D VX YH] OD GREOH QHFHVLGDG GH OD YLGD GH
³FUHFHU HQ Q~PHUR \ HQ ULTXH]D ´ /D YLGD KD WULXQIDGR HQ VX LQWHQWR GH FUHFHU HQ
Q~PHUR SXHV VH KD H[SDQGLGR SRU WRGR HO SODQHWD$GHPiVKD ORJUDGR WHQHU p[LWR HQ VX
LQWHQWR GH FUHFHU HQ ULTXH]D \D TXH FRQ HO WUDQVFXUULU GHO WLHPSRHYROXWLYR VH KDKHFKR
FDGD YH] PiV FRPSOLFDGD /D YLGD SXGR HVWDQFDUVH HQ HO QLYHO GH FRPSOHMLGDGSURSLRGH
ORV VHUHV XQLFHOXODUHV SHUR QR OR KL]R 7DPELpQ SRGtD TXHGDUVH HVWDFLRQDULD HQ HO QLYHO
GH ORV SULPHURV VHUHV SOXULFHOXODUHV SHUR WDPSRFR VH GHWXYR DKt VLQR TXH VLJXLy KDFLD
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GHODQWH KDVWD FUHDU VHUHV YLYRV FRQ HVWUXFWXUDV GH FRPSOHMLGDG LQVRVSHFKDGD/DYLGD HV
SXHVPRYLPLHQWR FUHDWLYR DFWLYLGDG FUHDGRUD
E /DFUtWLFDEHUJVRQLDQD GHOQHRGDUZLQLVPR
%HUJVRQ KD HVWDEOHFLGR HQ /D HYROXFLyQ FUHDGRUD TXH KD\ GRV SULQFLSDOHV
VLVWHPDV GH H[SOLFDFLyQ HYROXFLRQLVWD D VDEHU OD KLSyWHVLV VHJ~Q OD FXDO ORV VHUHV YLYRV
HYROXFLRQDQ SRU YDULDFLRQHV SXUDPHQWH DFFLGHQWDOHV \ OD RWUD KLSyWHVLV GH ODV
YDULDFLRQHV GLULJLGDV HQ XQ VHQWLGR GHILQLGR SRU HO LQIOXMR GH ODV FRQGLFLRQHV H[WHULRUHV
5HVSHFWR GH OD SULPHU KLSyWHVLV %HUJVRQ HQWLHQGH TXH HQ VX pSRFD VH SUHVHQWD \D HQ
GRV IRUPDV PX\ GLIHUHQWHV SRU XQ ODGR OD WHRUtD GDUZLQLDQD GH OD VHOHFFLyQ QDWXUDO TXH
KD GHIHQGLGR OD HYROXFLyQ GH ORV RUJDQLVPRV SRU YDULDFLRQHV LQVHQVLEOHV \ DFFLGHQWDOHV
SRU RWUR ODGR OD WHRUtD GH ORV ³VDOWRV EUXVFRV ´ R ³VSRUWV ´ FRPR ORV GHQRPLQy 'DUZLQ
TXLHQQRGHVFRQRFtD ORV KHFKRVGHYDULDFLyQEUXVFD (& S 3HUR ORV³VSRUWV ´
SDUD 'DUZLQ VyOR KDQ UHVXOWDGR HQ PRQVWUXRVLGDGHV R GHIRUPLGDGHV TXH FDUHFHQ GH OD
SRVLELOLGDG UHDO GH SHUSHWXDUVH HQ IXWXUDV JHQHUDFLRQHV GH XQD HVSHFLH $OJXQRV DXWRUHV
FRPR %DWHVRQ KDQ VRVWHQLGR TXH XQD HVSHFLH QXHYD VH FRQVWLWX\H GH JROSH UiSLGR
GHELGR D TXH VXUJHQ FDUDFWHUtVWLFDV QXHYDV HQ ORV PLHPEURV GH XQD HVSHFLH ODV FXDOHV
VRQ D WRGDV OXFHV PX\ GLVWLQWDV GH ORV FDUDFWHUHV GH ORV PLHPEURV DQWLJXRV (VWD
KLSyWHVLV WRPy DXJH D SULQFLSLRV GHO VLJOR YHLQWH FRQ ORV KDOOD]JRV FLHQWtILFRV GHO
QHRGDUZLQLVWD +XJRGH9ULHV
(V PHQHVWHU VHxDODU TXH %HUJVRQ SXEOLFy /D HYROXFLyQ FUHDGRUD XQRV SRFRV
DxRV GHVSXpV GHO VXUJLPLHQWR GHO QHRGDUZLQLVPR HO FXDO UHVXOWD GHO HQODFH GH ORV
FRQFHSWRV GDUZLQLDQRV GH OD YDULDFLyQ LQGLYLGXDO \ VHOHFFLyQ QDWXUDO FRQ  GRV FRQFHSWRV
IRUPXODGRV SRU :HLVPDQQ HO GH ³SODVPD JHUPLQDWLYR ´ R JHUPHQ \ HO GH ³VRPD ´
*URV]  S   :HLVPDQQ SURSXVR VHJ~Q *URV] TXH OD YDULDFLyQ LQGLYLGXDO
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RFXUUH HQ HO SODVPD JHUPLQDWLYR OR TXH VH FRQRFH DFWXDOPHQWH FRPR ³FyGLJR JHQpWLFR ´
(O JHUPHQ VH SURGXFH HQ ORV JDPHWRV VHJ~Q :HLVPDQQ HV GHFLU HQ ORV
HVSHUPDWR]RLGHV \ HQ ORV yYXORV SHUR QXQFD HQ HO ³VRPD ´ X RUJDQLVPR :HLVPDQQ KD
SDVDGR WDPELpQ D OD KLVWRULD GH OD FLHQFLD FRPR DXWRU GH RWUD KLSyWHVLV D VDEHU OD
FRQWLQXLGDG GHO SODVPD JHUPLQDWLYR 'H DFXHUGR FRQ HVWD KLSyWHVLV HO JHUPHQ GH ORV
PLHPEURV GH XQD HVSHFLH SHUWHQHFLHQWHV D XQD JHQHUDFLyQ FRQWLQXDUi HQ HO JHUPHQ GH OD
JHQHUDFLyQ VLJXLHQWH R HQ RWURV WpUPLQRV H[LVWH XQD OtQHD LQLQWHUUXPSLGD HQWUH HO
SODVPD JHUPLQDWLYR GH XQD JHQHUDFLyQ \ HO GH OD JHQHUDFLyQ SUy[LPD 'LFKD OtQHD HV OD
GH OD KHUHQFLD  *URV] KD DGYHUWLGR XQD FUtWLFD D OD WHRUtD ODPDUFNLDQD HQ HVWDV KLSyWHVLV
GH :HLVVPDQQ SXHV pVWH QLHJD TXH HO GHVDUUROOR GHO RUJDQLVPR HVWR HV ORV FDPELRV
IRUWXLWRV SDGHFLGRV SRU HO FXHUSR WHQJDQ DOJ~Q HIHFWR HQ OD HYROXFLyQ GHO VHU YLYR \ HQ
VXVGHVFHQGLHQWHV 
/D WHRUtD GH ORV ³VDOWRV EUXVFRV ´ GHO ERWiQLFR +XJR GH 9ULHV KD VLGR WDPELpQ
REMHWR GH OD FUtULFD GH %HUJVRQ SXHV HVWD WHRUtD FRQVLGHUD WDPELpQ DFFLGHQWDOHV ODV
PRGLILFDFLRQHV RPXWDFLRQHV HQORV VHUHVYLYRV
 (O ELyORJR DOHPiQ$XJXVW:HLVPDQQIXHXQGHIHQVRUGHODVHOHFFLyQQDWXUDOHQODVHJXQGDPLWDGGHO
VLJOR ;,;  'XUDQWH OD GpFDGD GH ORV DxR RFKHQWD SXEOLFy VX FRQRFLGD WHRUtD GHO ³JHUPRSODVPD´
:HLVPDQQ HVWDEOHFLy TXH HO JHUPRSODVPD FRQWLHQH OD FpOXODVTXHRULJLQDQORVJDPHWRVPLHQWUDVTXHHO
³VRPD´ FRPSUHQGH ODV FpOXODV TXHGDQRULJHQDODVSULQFLSDOHVSDUWHVGHOFXHUSR\VXVyUJDQRV$\DOD
 S   &XDQGR FRPLHQ]D HO GHVDUUROOR GHO HPEULyQ D SDUWLU GHO KXHYR VHJ~Q$\DOD RFXUUH XQD
VHSDUDFLyQHQWUHHOVRPD\HOJHUPHQ(VWDVHSDUDFLyQHQXQDHWDSDHPEULRQDULDGHJHUPRSODVPD\VRPD
SHUPLWLyD:HLVPDQQFULWLFDUODWHRUtDGHODKHUHQFLDGHORVFDUDFWHUHVDGTXLULGRVWLOGiQGRODGHLPSRVLEOH
'H HVWH PDQHUD :LHVPDQQ SUHSDUy HO FDPLQR SDUD TXH OD VHOHFFLyQ QDWXUDO WULXQIDVH ILQDOPHQWH FRPR
~QLFD WHRUtD FLHQWtILFD TXH SXHGH H[SOLFDU ODVDGDSWDFLRQHVGHORVVHUHVYLYRV DORVFDPELRVGHOHQWRUQR
$\DOD S 'HVGH ODWHRUtDGH:HLVPDQQHVOODPDGD ³QHRGDUZLQLVPR´
 &RQ HO UHGHVFXEULPLHQWR GH OD WHRUtDPHQGHOLDQD HQ  SRUHOKRODQGpV+XJRGH9ULHV\HODOHPiQ
&DUO&RUUHQV FRPLHQ]D HO pQIDVLV HQ OD LPSRUWDQFLD GH OD KHUHQFLD HQ OD HYROXFLyQ $\DOD S
+XJR GH 9ULHV SRU VX SDUWH SURSRQH VX FRQRFLGD WHRUtD GHO PXWDFLRQLVPR OD FXDO HOLPLQD HO SDSHO
SURWDJyQLFRGHODVHOHFFLyQQDWXUDOHQODHYROXFLyQGHODVHVSHFLHV+XJRGH9ULHVVRVWXY RHQVXWLHPSR
DO LJXDO TXH RWURV JHQpWLFRV FRPR HO LQJOpV:LOOLDP%DWHVRQ TXH H[LVWHQ GRV WLSRVGHYDULDFLRQHVOD
YDULDFLyQ ³RUGLQDULD´  \ OD ³PXWDFLyQ JHQpWLFD´/DYDULDFLyQHQHOFRORUGHORVRMRVRGHODVIORUHVROD
YDULDFLyQ HQ HO WDPDxR GH XQ RUJDQLVPR HMHPSOLILFDQ HO SULPHU WLSR GH YDULDFLyQ PHQFLRQDGR /DV
RUGLQDULDVVHJ~Q+XJRGH9ULHVVRQFDPELRVTXHQRSXHGHQOOHYDUDODHVSHFLHPiVDOOiGHVXVOtPLWHVHV
GHFLU VRQ FDPELRV VLQ FRQVHFXHQFLDVPD\RUHV FX\D DSDULFLyQ HQ FLHUWRVPLHPEURV G H XQD HVSHFLHQR
LPSOLFDPRGLILFDFLRQHVHQVXHVWUXFWXUDRHQVXFRQVWLWXFLyQTXHH[LMDQFODVLILFDUORVFRPRLQGLYLGXRVGH
XQDQXHYDHVSHFLH(O VHJXQGRWLSRGHYDULDFLyQODPXWDFLyQFRQVLVWHHQ³DOWHUDFLRQHVHVSRQWiQHDVGHORV
JHQHV TXH RFDVLRQDQ JUDQGHV PRGLILFDFLRQHV GH ORV RUJDQLVPRV \ TXH SXHGHQ GDU RULJHQ D QXHYDV
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³(VWH ERWiQLFR WUDEDMDQGR VREUH OD 2HQRWKHUD
/DPDUFNLDQD KD REWHQLGR DO FDER GH DOJXQDV
JHQHUDFLRQHV XQ FLHUWR Q~PHUR GH QXHYDV HVSHFLHV /D
WHRUtD TXH pO GHVSUHQGHGH VXV H[SHULHQFLDV HV GHOPiV DOWR
LQWHUpV /DV HVSHFLHV SDVDUtDQ SRU SHULRGRV DOWHUQDQWHV GH
HVWDELOLGDG \ GH WUDQVIRUPDFLyQ &XDQGR OOHJD HO SHULRGR
GH PXWDELOLGDG!! HOODV SURGXFLUtDQ HQ XQ PRQWyQ GH
GLUHFFLRQHV GLYHUVDV IRUPDV LQHVSHUDGDV ´ (&  S

%HUJVRQ QR KD SURFXUDGR GHPRVWUDU TXH OD WHRUtD GH +XJR GH 9ULHV VHD PiV
UD]RQDEOH R PHQRV YHURVtPLO TXH OD WHRUtD GH 'DUZLQ (Q HIHFWR %HUJVRQ KD VHxDODGR
TXH DPEDV WHRUtDV ³HQFLHUUHQ XQD SDUWH GH YHUGDG ´ (O SXQWR SUREOHPiWLFRGH HVWD WHRUtD
VHUtD HVHQFLDOPHQWH HO PLVPR TXH HO GH OD WHRUtD GH ODV YDULDFLRQHV LQVHQVLEOHV
,QGHSHQGLHQWHPHQWH GH TXH VHDQ JUDQGHV R SHTXHxDV VL ODV PRGLILFDFLRQHV HQ XQ
RUJDQLVPR HQ SURFHVR GH HYROXFLyQ RFXUUHQ DO D]DU GLFKRV FDPELRV QR SRGUtDQ H[SOLFDU
FRQYLQFHQWHPHQWH OD DSDULFLyQ GH yUJDQRV WDQ FRPSOHMRV FRPR HO GH ORV YHUWHEUDGRV QL
PXFKR PHQRV GDU FXHQWD GH OD VLPLOLWXG HVWUXFWXUDO HQWUH yUJDQRV YLVXDOHV GH HVSHFLHV
SHUWHQHFLHQWHV D OtQHDV HYROXWLYDV PX\ GLVWDQWHV (VWD WHRUtD GH ORV VDOWRV EUXVFRV VXSHUD
VHJ~Q %HUJVRQ FLHUWDV GLILFXOWDGHV VHULDV GH OD WHRUtD GDUZLQLDQD SHUR DJUDYD RWUDV
+XJR GH 9ULHV GHVGH OD SHUVSHFWLYD EHUJVRQLDQD SODQWHD XQD QRFLyQ UD]RQDEOH GHO
SURFHVR HYROXWLYR TXH QR H[LJH ODUJRV SHULRGRV SDUD SURGXFLU QXHYDV HVSHFLHV 6L
VXSRQHPRV TXH WDQWR HO RMRGH ORV YHUWHEUDGRV FRPRHO RMRGH ORVPROXVFRV VH FRPSOLFy
KDVWD VX IRUPD DFWXDO SRU XQD FLIUD UHODWLYDPHQWH SHTXHxD GH FDPELRV FRQVLGHUDEOHV R
VDOWRV EUXVFRV  QRV FXHVWD PHQRV FRPSUHQGHU TXH DPERV yUJDQRV YLVXDOHV VHDQ
VLPLODUHV TXH VL VX VLPLOLWXG UHVXOWDVH GH OD DFXPXODFLyQ JUDGXDO GH XQ VLQQ~PHUR GH
PRGLILFDFLRQHV LQVHQVLEOHV (&  S  /D WHRUtD GH +XJR GH 9ULHV DYHQWDMD D OD
WHRUtD GDUZLQLDQD SRU GRV UD]RQHV SULPHUR UHGXFH HO Q~PHUR GH VHPHMDQ]DV TXH VH
VXPDUtDQ HQ HO GHVDUUROOR HYROXWLYR GH ODV HVSHFLHV HQ FXHVWLyQ VHJXQGR HV PXFKR PiV
HVSHFLHV´ $\DOD  S  3DUD +XJR GH 9ULHV XQD QXHYD HVSHFLH VXUJH UHSHQWLQDPHQWH VLQ
WUDQVLFLyQDSDUWLUGHXQDHVSHFLHSUHH[LVWHQWH
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UD]RQDEOH SHQVDU TXH VH FRQVHUYHQ YDULDFLRQHV GH HVWD tQGROH SDUD DGLFLRQDUVH XQDV D
RWUDV SRUTXH SRU HO KHFKR GH VHU JUDQGHV FDPELRV VHUtDQ \D GH XWLOLGDG SDUD ORV
RUJDQLVPRV \ VH SUHVWDUtDQ PX\ ELHQ SDUD HO MXHJR GHO PHFDQLVPR QDWXUDO GH VHOHFFLyQ
3HUR +XJR GH 9ULHV LJXDO TXH 'DUZLQ HQWLHQGH TXH ODV YDULDFLRQHV HQ ORV RUJDQLVPRV
RFXUUHQ D]DURVDPHQWH 3DUD HO EHUJVRQLVPR OR DQWHGLFKR HV LQDFHSWDEOH FRPR
H[SOLFDFLyQ VDWLVIDFWRULD
³>«@ RWUR SUREOHPD QR PHQRV WHPLEOH VH SODQWHD
¢FyPR HV TXH WRGDV ODV SDUWHV GHO DSDUDWR YLVXDO DO
PRGLILFDUVH GH UHSHQWH SHUPDQHFHQ WDQ ELHQ FRRUGLQDGDV
HQWUH Vt TXH HO RMR FRQWLQ~D HMHUFLHQGR VX IXQFLyQ" 3XHV OD
YDULDFLyQ DLVODGD GH XQD SDUWH YD D YROYHU LPSRVLEOH OD
YLVLyQ GHVGH HO PRPHQWR HQ TXH HVWD YDULDFLyQ \D QR HV
LQILQLWHVLPDO $KRUD HV SUHFLVR TXH WRGDV FDPELHQ D OD
YH] \ TXH FDGD XQD FRQVXOWH D ODV RWUDV ´ (&  S

6L ODV QXHYDV HVSHFLHV VXUJHQ SRU FDPELRV EUXVFRV \ DFFLGHQWDOHV HQ ORV
PLHPEURV GH HVSHFLHV SUHGHFHVRUDV HQWRQFHV OD HYROXFLyQ GH XQ RMR FRPR HO GH ORV
YHUWHEUDGRV  KDEUtD RFXUULGR SRU FDPELRV FRRUGLQDGRV HQWUH Vt HQ WRGDV ODV SDUWHV GHO
DSDUDWR YLVXDO ORV FXDOHV VH KDEUtDQ UHDOL]DGR D OD YH] /D WHRUtD GH ORV VDOWRV EUXVFRV
WDPSRFR SXHGH GDU FXHQWD FRQYLQFHQWHPHQWH GHO FDVR GH FRQYHUJHQFLD HYROXWLYD \D
H[SXHVWR VL ODV PRGLILFDFLRQHV HQ ORV RUJDQLVPRV VH GDQ D]DURVDPHQWH ¢FyPR SRU
VLPSOHV DFFLGHQWHV EUXVFRV \ UHSHQWLQRV ODV YDULDFLRQHV VH SURGXMHURQ GH OD PLVPD
PDQHUD HQ HO PLVPR RUGHQ HQ ORV DSDUDWRVYLVXDOHV GH OD YHQHUD\ HO VHU KXPDQR"(VWRV
GRV yUJDQRV YLVXDOHV KDEUtDQ DSDUHFLGR HYROXWLYDPHQWH SRU HO DFXHUGR SHUIHFWR HQWUH VXV
HOHPHQWRV ORV FXDOHV FDPELDEDQ UiSLGDPHQWH VLHQGR FDGD YH] PiV QXPHURVRV \
FRPSOHMRV (&  S 'HVGH OD SHUVSHFWLYDEHUJVRQLDQD OD WHRUtD GH+XJRGH
9ULHV HV WDQ SUREOHPiWLFD FRPR OD WHRUtD GH 'DUZLQ SRU HO KHFKR GH KDEHU UHFXUULGR
WDPELpQ DOD]DU SDUDGLOXFLGDU HOPRGRHQTXHYDUtDQ ORV RUJDQLVPRV 
 'H DFXHUGR FRQ 6WHSKHQ -D\ *RXOG VL ODV YDULDFLRQHV TXH SURGXFHQ HO FDPELR HYROXWLYR HQ ORV
RUJDQLVPRV IXHUDQ JUDQGHV OD VHOHFFLyQ QDWXUDO QR GHVDSDUHFHUtD HQ ODV WHRUtDV VDOWDFLRQLVWDV FRPR
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F /DFUtWLFDEHUJVRQLDQD GHOODPDUFNLVPR
7DQWR HO GDUZLQLVPR FRPR HO QHRGDUZLQLVPR QR ORJUDQ H[SOLFDU VHJ~Q DUJX\H
%HUJVRQ HO FDVR GH OD LGpQWLFD HVWUXFWXUD PRUIROyJLFD GH ORV RMRV GH OD YHQHUD \ HO GHO
VHU KXPDQR HPSHUR UHVWD SRU H[DPLQDU RWUD WHRUtD KDUWDPHQWH FRQRFLGD GH OD HYROXFLyQ
D VDEHU HO ODPDUFNLVPR (VWD WHRUtD SURSRQH TXH HO RUJDQLVPRYLYRSXHGH LU YDULDQGR HQ
HO WUDQVFXUVR GHO WLHPSR SRU HO XVR \ GHVXVR GH VXV yUJDQRV /DPDUFN VRVWLHQH VHxDOD
%HUJVRQ TXH XQD YDULDFLyQ DGTXLULGD SRU HO IUHFXHQWH HMHUFLFLR GH XQ yUJDQR VH
WUDQVPLWLUi D OD SUROH GHO LQGLYLGXR TXH KD H[SHULPHQWDGR OD PRGLILFDFLyQ (Q HIHFWR HQ
HO VpSWLPR FDStWXOR GH VX REUD )LORVRItD ]RROyJLFD /DPDUFN IRUPXOD GRV OH\HV TXH
RSHUDQ HQOD1DWXUDOH]D GHODVFXDOHV OD SULPHUD GLFH
³(Q WRGR DQLPDO TXH QR KD WUDVSDVDGR HO WpUPLQR
GH VXV GHVDUUROORV HO XVR IUHFXHQWH \ VRVWHQLGR GH XQ
yUJDQR FXDOTXLHUD OR IRUWLILFD SRFR D SRFR GiQGROH XQD
SRWHQFLD SURSRUFLRQDGD D OD GXUDFLyQGH HVWH XVRPLHQWUDV
TXH HO GHVXVR FRQVWDQWH GH WDO yUJDQR OH GHELOLWD \KDVWD OH
KDFHGHVDSDUHFHU ´ /DPDUFN S
/DPDUFN KD GHIHQGLGR OD GLYLVLyQ GHO UHLQR DQLPDO HQ FDWRUFH FODVHV /D OLVWD GH
GLFKDV FODVHV TXH DSDUHFH HQ HO TXLQWR FDStWXOR GH OD )LORVRItD ]RROyJLFD FRPLHQ]DSRU
ORV YHUWHEUDGRV ORV DQLPDOHV GH PD\RU FRPSOHMLGDG R SHUIHFFLyQ HQ VX RUJDQL]DFLyQ D
PHFDQLVPR TXH RSHUD HQ OD QDWXUDOH]D SHUR TXHGDUtD UHGXFLGD D XQ ³SDSHO DX[LOLDU \ QHJDWLYR FRPR
HMHFXWRUD GH OD KHFDWRPEH GH ORV QR DSWRV´ *RXOG  S/DVHOHFFLyQQDWXUDODOHOLPLQDUDORV
QR DSWRV  SURPRYHUtD OD SURSDJDFLyQ GH OD QXHYD VDOWDFLyQ HQ ODV VLJXLHQWHV JHQHUDFLRQHV \ TXH VH
LPSXVLHVHILQDOPHQWHHQODSREODFLyQ3HURHVWDQRFLyQQHJDWLYDGHODVHOHFFLyQQDWXUDOSRQHHQSHOLJUROD
WHRUtDGH'DUZLQ\DTXHUHVWULQJHODSDUWLFLSDFLyQGHODVHOHFFLyQQDWXUDOHQHOSURFHVRHYROXWLYR\HULJH
DO VDOWR EUXVFR FRPR YHUGDGHUR DJHQWH FUHDGRU GH IRUPDV QXHYDV HQ OD QDWXUDOH]D 6HJ~Q*RX OG ODV
WHRUtDV VDOWDFLRQLVWDV R PDFURPXWDFLRQDOHV VLHPSUH KDQ VLGR DJUHJDGDV DO FRQMXQWR GH WHRUtDV
DQWLGDUZLQLVWDV+XJRGH9ULHVLQWHQWyVLQHPEDUJRPDQWHQHUODHWLTXHWD³GDUZLQLVWD´SDUDVXWHRUtDDXQ
FXDQGRVyORFRQFHGLyXQSDSHOQHJDWLYRDODVHOHFFLyQQDWXUDO*RXOG  S 
9DOJD VHxDODU DTXt TXH 6WHSKHQ -D\ *RXOG \ 1LOHV (OGUHGJH HODERUDURQ OD WHRUtD GH ORV HTXLOLEULRV
LQWHUPLWHQWHVHQODGpFDGDGHORVDxRVVHWHQWDGHOVLJORSDVDGR6XQXHYDWHRUtDVDOWDFLRQLVWDSRVWXODTXHOD
HYROXFLyQ QR RFXUUH JUDGXDOPHQWH FRPRKDQ VRVWHQLGRWUDGLFLRQDOPHQWHORVGHIHQVRUHVGHODRUWRGR[LD
GDUZLQLVWD3DUD*RXOG \(OGUHJGH ODVHVSHFLHVHYROXFLRQDQSRUVDOWRVTXHDFRQWHFHQUiSLGDPHQWH
³(O QXHYR PRGR GH FRQFHELU HO RULJHQ GH ODV HVSHFLHV GHILHQGH HO
HVWDWLVPRPRUIROyJLFR GXUDQWH XQ SHULRGR WHPSRUDO ODUJRTXHOXHJR
VHUi LQWHUUXPSLGR EUHYHPHQWH GXUDQWH OD IRUPDFLyQ GH QXHYDV




VDEHU ORV PDPtIHURV ODV DYHV ORV UHSWLOHV \ ORV SHFHV  \ WHUPLQD FRQ ODPHQFLyQGH ORV
LQIXVRULRV FRPR OD FODVH DQLPDO LQYHUWHEUDGD PiV VLPSOH R LPSHUIHFWD HQ
RUJDQL]DFLyQ /DPDUFN  S  3DUD GDU FXHQWD GHO RULJHQ GH HVWRV DQLPDOHV
PLFURVFySLFRV OODPDGRV LQIXVRULRV /DPDUFN UHFXUUH D OD KLSyWHVLV GH ³ODV JHQHUDFLRQHV
HVSRQWiQHDV ´ OD FXDO KD VLGR JHQHUDOPHQWH DFHSWDGD SRU HO JUHPLR GH ORV FLHQWtILFRV HQ
VX WLHPSR $XQTXH KR\ QRV SDUH]FD VXPDPHQWH LQYHURVtPLO VREUH WRGR GHVSXpV GH ORV
H[SHULPHQWRV GH 3DVWHXU OD WHRUtD ODPDUFNLDQD VXVWHQWD OD KLSyWHVLV GH OD JHQHUDFLyQ
HVSRQWiQHD GH ORV LQIXVRULRV FRQ HVWH DUJXPHQWR VXWLO SUHPLVD  R ELHQ ORV LQIXVRULRV
ORJUDQ UHSURGXFLUVH GXUDQWH WRGR HO DxR R ELHQ HVWRV PLFURRUJDQLVPRV HFORVLRQDQ
QXHYDPHQWH HQ HO PHGLR SRU JHQHUDFLyQ HVSRQWiQHD SUHPLVD  WRGRV ORV LQIXVRULRV
PXHUHQ SRU ORV GHVFHQVRV HQ OD WHPSHUDWXUD TXH SURGXFHQ ODV HVWDFLRQHV GHO DxR
SUHPLVD   HVWRV DQLPiOFXORV FX\RV FXHUSRV VRQ PX\ GHOLFDGRV QR SXHGHQ GHMDU
JpUPHQHV GH EDVWDQWH FRQVLVWHQFLD SDUD FRQVHUYDUVH \ UHSURGXFLUVH HQ ODV HVWDFLRQHV
FDOLHQWHV SUHPLVD  SHUR HV XQ KHFKR TXH GXUDQWH ORV WLHPSRV GH FDORU VH SXHGH
FRQVWDWDU OD H[LVWHQFLD GH HVWRV RUJDQLVPRV PLFURVFySLFRV HQ ODV DJXDV HVWDQFDGDV SRU
HMHPSOR FRQFOXVLyQ HVWDPRV DXWRUL]DGRV D SHQVDU TXH VX H[LVWHQFLD VH GHEH D OD
JHQHUDFLyQ HVSRQWiQHD 
 /DPDUFN HQ VX GLVWULEXFLyQ GH ORV VHUHV DQLPDOHV KD HVFLQGLGR HO UHLQR DQLPDO HQ YHUWHEUDGRV H
LQYHUWHEUDGRV'H ODV FDWRUFH FODVHV TXH FRQVWLWX\HQ GLFKR UHLQR ODV SULPHUDV FXDWUR SHUWHQHFHQ DORV
DQLPDOHVYHUWHEUDGRV\DPHQFLRQDGRVDUULEDPLHQWUDVTXHHQODVGLH]UHVWDQWHVHQFRQWUDPRVGLVWULEXLGRV
ORVDQLPDOHVVLQYpUWHEUDV$GRSWDQGRHOPRGRDFRVWXPEUDGRHQVXpSRFDGHFODVLILFDUORVVHUHVDQLPDOHV




 /DPDUFN QR H[SXVR VX DUJXPHQWRGHXQPRGRHVTXHPiWLFRVLQHPEDUJRODPDQHUDHQTXHORKHPRV
SUHVHQWDGRVHDMXVWDFDEDOPHQWHDOVLJXLHQWHSDVDMHGHOFDStWXORVH[WRGHOD)LORVRItD]RROyJLFD GRQGHVH
HQFXHQWUDVXDUJXPHQWDFLyQHQIDYRUGHODJHQHUDFLyQHVSRQWiQHDGHORVLQIXVRULR V
³/R TXH DXWRUL]D SDUD SHQVDUTXHORVLQIXVRULRVVyORGHEHQ
VX H[LVWHQFLD D OD JHQHUDFLyQ HVSRQWiQHD HV TXH WRGRV HVWRV
DQLPiOFXORV SHUHFHQ HQ ORV GHVFHQVRV GHWHPSHUDWXUDTXHSURGXFHQ
ODV HVWDFLRQHV \ QR VH VXSRQGUi VHJXUDPHQWH TXH FXHUSRV WDQ
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&XDQGR /DPDUFN GHVFULEH ORV LQIXVRULRV ORV FDUDFWHUL]D FRPR FXHUSRV
PLFURVFySLFRV JHODWLQRVRV WUDQVSDUHQWHV \ KRPRJpQHRV HQ ORV FXDOHV QR VH GLVWLQJXHQ
yUJDQRV HVSHFLDOL]DGRV $KRUD ELHQ HV LQWHUHVDQWH DGYHUWLU TXH VHJ~Q /DPDUFN HO
WHMLGR FHOXODU TXH FRQVWLWX\H HO FXHUSR VLPSOH GHO LQIXVRULR ³SDUHFH YLYLILFDGR SRU ORV
IOXLGRV DPELHQWDOHV TXH OH SHQHWUDQ ´ /DPDUFN  S  ¢'H FXiOHV ³IOXLGRV
DPELHQWDOHV ´ KDEOD /DPDUFN TXH GDQ YLGD DO FXHUSR GHO LQIXVRULR" +HPRV VHxDODGR TXH
OD WHRUtD ODPDUFNLDQD GH OD HYROXFLyQ SRVWXOD TXH OD YLGD DSDUHFH HQ QXHVWUR SODQHWD SRU
JHQHUDFLyQ HVSRQWiQHD SHUR H[LVWH XQD IXHU]D H[FLWDGRUD SUHVHQWH HQ WRGD OD QDWXUDOH]D
OD FXDO YLYLILFD R GD YLGD D ORV FXHUSRV GH ORV LQIXVRULRV $UUDQ]  SS 
(VWD IXHU]D QR HV GH tQGROH SVLFROyJLFD R GLYLQD SXHV /DPDUFN OD KD UHODFLRQDGR FRQ
FLHUWRV IOXLGRV LQYLVLEOHV TXH FLUFXODQ SRU WRGR HO JORER WHUUiTXHR FRPR SRU HMHPSOR HO
FDOyULFR OD HOHFWULFLGDG \ HO HOHFWURPDJQHWLVPR HQWUH RWURV 6L HVWR HV DVt /DPDUFN
FRQFLEH GH XQ PRGR PDWHULDOLVWD GLFKD IXHU]D $UUDQ]  S  3HUR HOOD HQ VX
DFWLYLGDG SURGXFWRUD GH VHUHV YLYRV VLJXH XQ SODQ SUHHVWDEOHFLGR D VDEHU HO SODQ GHO
³$XWRU GHWRGDVODV FRVDV´ 
/DPDUFN H[SOLFD HQ VX )LORVRItD ]RROyJLFD TXH VHGHVDUUROOD HQ OD QDWXUDOH]DXQ
³SODQ JHQHUDO´  FRQ HO SDVR GHO WLHPSR /D ³FDXVD ´ TXH WLHQGH VLQ FHVDU D FRPSRQHU
SURJUHVLYDPHQWH OD RUJDQL]DFLyQ GH ORV VHUHV YLYRV RSHUD VLJXLHQGR GLFKR SODQ JHQHUDO





 /DPDUFN VLQ GXGD HUD QDWXUDOLVWD \ KRPEUH GH IH D OD YH](Q HIHFWR OD GRFWULQD ODPDUFNLDQD GH OD
HYROXFLyQ QR SUHWHQGH HOLPLQDU OD LGHD GH 'LRV FRPRSULPHUD FDXVD GHOPXQGR 6L ELHQ HV FLHUWR TXH
/DPDUFNSUHWHQGHSUREDUTXHODQDWXUDOH]DKDVLGRFDSD] GHSURGXFLUSRUVtPLVPDODYLGDHOVHQWLPLHQWR
\ HO UD]RQDPLHQWR PLVPR TXH KD WHQLGR OD IDFXOWDG R SRWHQFLD GH FUHDU OD GLYHUVLGDG GH FRQGXFWDV
LQVWLQWLYDVHQORVDQLPDOHV \ODVGLIHUHQWHVFODVHVGHLQGXVWULDGHHVWRVVHUHVYLYRVQRHVPHQRVFLHUWR TXH
FRQVLGHUD ³WHPHUDULR´ LQFOXVR ³FRPSOHWDPHQWH LQVHQVDWR´GHFODUDUTXH³HOSRGHULQILQLWR´GHO$XWRUGH
WRGDVODVFRVDV³QRKD\DLPSUHVRDODQDWXUDOH]DHOSODQ´TXHHVWDKDUHDOL]DGROHQWD\JUDGXDOPHQWHHQHO
JORER WHUUiTXHR (Q HVWD SRWHQFLD GH OD QDWXUDOH]D HV GHFLU HQ ³HO RUGHQ H[LVWHQWH GH ODV FRVDV´
SRGUtDPRV DSUHFLDU ³OD HMHFXFLyQ GHODYROXQWDGGHVX$XWRU´TXLHQKDSRGLGRTXHUHUTXHODQDWXUDOH]D
SRVHDGLFKDSRWHQFLD/DPDUFN  S
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$KRUD ELHQ VL HVWD FDXVD OD IXHU]D H[FLWDGRUD IXHVH OD ~QLFD TXH WXYLHVH ³LQIOXHQFLD
VREUH OD IRUPD \ ORV yUJDQRV GH ORV DQLPDOHV OD FRPSRVLFLyQ FUHFLHQWH GH OD
RUJDQL]DFLyQ HVWDUtD HQ SURJUHVLyQ PX\ UHJXODU SRU WRGDV SDUWHV ´ /DPDUFN  S
 /DPDUFN QR REVWDQWH REVHUYD TXH ORV SURGXFWRV GH OD QDWXUDOH]D QR VRQ PX\
UHJXODUHV ³SRU WRGDV SDUWHV ´ TXH ³OD 1DWXUDOH]D \ VX PDUFKD XQLIRUPH HQ VXV
RSHUDFLRQHV ´ KDQ VXIULGR GHVYLDFLRQHV ¢3RU TXp" 3RUTXH ODV RSHUDFLRQHV GH OD
QDWXUDOH]D HQFDPLQDGDV D UHDOL]DU XQ SODQ TXH OH KD LPSXHVWR HO $XWRU RPQLSRWHQWH
HVWiQ VRPHWLGDV D GLYHUVDV FLUFXQVWDQFLDV D XQ VLQQ~PHUR GH FDPELRV HQ ODV ]RQDV GH
KDELWDFLyQ GRQGH UHVLGHQ ORV RUJDQLVPRV /R DQWHGLFKR SXHGH HMHPSOLILFDUVH FRQ OD
HYROXFLyQ GHORV YHUWHEUDGRV
³/RV DQLPDOHV YHUWHEUDGRV DXQTXH RIUHFHQ HQWUH Vt
JUDQGHV GLIHUHQFLDV HQ VXV yUJDQRV SDUHFHQ WRGRV
IRUPDGRV VREUH XQ SODQ FRP~Q GH RUJDQL]DFLyQ
5HPRQWiQGRVH GHVGH ORV SHFHV D ORVPDPtIHURV VH YHTXH
HVWD SODQD YD SHUIHFFLRQiQGRVH GH FODVH HQ FODVH \ TXH
VyOR DOFDQ]D VX GHVDUUROOR PiV FRPSOHWR HQ ORV PDPtIHURV
PiVSHUIHFWRV3HUR VHREVHUYD WDPELpQTXH HQ HO FXUVRGH
VX SHUIHFFLRQDPLHQWR HVWH SODQ KD VXIULGR PRGLILFDFLRQHV
QXPHURVDV \ KDVWD PX\ FRQVLGHUDEOHV SRU ODV LQIOXHQFLDV
GH OD ]RQD GH KDELWDFLyQ DVt FRPR GH ODV GH ORV KiELWRV
TXH FDGD UD]D VH YLy REOLJDGD D DGRSWDU VHJ~Q ODV
FLUFXQVWDQFLDV HQ TXH HVWXYR FRORFDGD /DPDUFN 
SS
(VWH SDVDMH FLWDGR SRQH GH PDQLILHVWR TXH HO SODQ JHQHUDO GH OD QDWXUDOH]D
FRQVLVWH HQ OD IRUPDFLyQ SDXODWLQD GH FODVHV HQ ODV TXH OD RUJDQL]DFLyQ VH SHUIHFFLRQH
FRQ HO VXUJLPLHQWR GH FDGD XQD GH HOODV (Q OHQJXDMH ODPDUFNLDQR ³SHUIHFFLRQDUVH ´
TXLHUH GHFLU ³FRPSOLFDUVH ´ R ³KDFHUVH PiV FRPSXHVWR ´ /D PDUFKD XQLIRUPH UHJXODU
GH OD QDWXUDOH]D KDFLD PD\RU SHUIHFFLyQ R FRPSOHMLGDG HQ OD RUJDQL]DFLyQ KD SDGHFLGR
P~OWLSOHV GHVYLDFLRQHV SRU ODV GLIHUHQWHV FLUFXQVWDQFLDV TXH KDQ YLYLGR ORV VHUHV YLYRV
3DUD HO ODPDUFNLVPR HQ WRGD OD VXSHUILFLH GH QXHVWUR SODQHWD VH SXHGH DGYHUWLU XQ VLQItQ
GH FLUFXQVWDQFLDV GLVWLQWDV TXH HVWiQ HQ UHODFLyQ FRQ OD GLYHUVLGDG GH ODV IRUPDV YLYDV \
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FRQ OD GH ODV SDUWHV GH ORV DQLPDOHV (Q WRGR OXJDU GRQGH ORV DQLPDOHV SXHGHQ KDELWDU
ODV FLUFXQVWDQFLDV TXH OH GDQ FLHUWR RUGHQ D GLFKR OXJDU SXHGHQ SHUPDQHFHU FDVL LJXDOHV
SRU ODUJRV SHULRGRV 3RU HO KHFKR GH TXH GLFKDV FLUFXQVWDQFLDV FDPELDQ PX\ OHQWDPHQWH
HO VHU KXPDQR QR VH SHUFDWD GLUHFWDPHQWH GH ORV FDPELRVTXH DFRQWHFHQ HQXQD ]RQDGH
KDELWDFLyQ $KRUD ELHQ HV HYLGHQWH VHJ~Q OD WHRUtD ODPDUFNLDQD TXH VL RFXUUHQ FDPELRV
FRQVLGHUDEOHV HQ ODV FLUFXQVWDQFLDV YDUtDQ WDPELpQ ODV QHFHVLGDGHV GH ORV DQLPDOHV \
HVWRV WHUPLQDQ PRGLILFDQGR VXV KiELWRV SXHV FRPLHQ]DQ D UHDOL]DU QXHYDV DFFLRQHV SDUD
HQFDUDU ODV QXHYDV VLWXDFLRQHV TXH OHV KD WRFDGR YLYLU (Q RWURV WpUPLQRV QXHYDV
FLUFXQVWDQFLDV GH YLGD LPSOLFDQ QXHYDV QHFHVLGDGHV SDUD ORV DQLPDOHV \ QXHYDV
QHFHVLGDGHV H[LJHQ QXHYRV KiELWRV R DFFLRQHV UHSHWLGDV 3DUD VDWLVIDFHU ODV QXHYDV
QHFHVLGDGHV HO DQLPDO HPSOHDUi DKRUD FRQ PD\RU IUHFXHQFLD DOJXQDV SDUWHV GH VX
FXHUSR TXH DQWHV XVDED PHQRV \ GHMDUi GH HMHUFLWDU RWUDV HQ VXV QXHYRV HVIXHU]RV
VDWLVIDFHU ODV QHFHVLGDGHV TXH OH DSUHPLDQ (O HMHUFLFLR IUHFXHQWH GH XQD SDUWH FRUSRUDO
WLHQH FRPR UHVXOWDGR VX GHVDUUROOR \ IRUWLILFDFLyQ PLHQWUDV TXH ODV SDUWHV QR XWLOL]DGDV
WHUPLQDQ DWURILiQGRVH \ ILQDOPHQWH GHVDSDUHFLHQGR GHO RUJDQLVPR (O XVR IUHFXHQWH GH
ORV yUJDQRV QR VyOR DXPHQWD OD H[WHQVLyQ GH VXV UHVSHFWLYDV IDFXOWDGHV VLQR TXH OOHJD D
FDPELDU ORV yUJDQRV PLVPRV $Vt ODV DOWHUDFLRQHV HQ ODV FLUFXQVWDQFLDV HQ TXH YLYHQ ORV
DQLPDOHV PRGLILFDUiQ VX RUJDQL]DFLyQ \ VX IRUPD /DV QXHYDV QHFHVLGDGHV SXHGHQ
 (Q ORV WLHPSRV GH /DPDUFN OD KLSyWHVLV GH OD LQYDULDELOLGDG GH ODV HVSHFLHV DSDUWH GH JR]DU GHO
UHVSDOGRGHOD%LEOLDHUDGHIHQGLGDSRUFLHQWtILFRVILMLVWDVGHJUDQHQYHUJDGXUDFRPR&XYLHUTXLHQHUDHO
QDWXUDOLVWD HXURSHR PiV FHOHEUDGR GH HVD pSRFD 7RUUHWWL  S +RPEUH FRQVHUYDGRU \ G H IH
OXWHUDQD&XYLHU SUHVHQWy UD]RQHV SXUDPHQWH FLHQWtILFDV D IDYRUGHOILMLVPRTXHIRPHQWDURQHOUHFKD]RDO
WUDQVIRUPLVPR DQWHV GH OD DSDULFLyQ GH OD WHRUtD GH&KDUOHV'DUZLQ&XYLHU DGRSWy HO SULQFLSLR GH ³ODV
FRQGLFLRQHV GH H[LVWHQFLD´  R HQ RWURV WpUPLQRV ODGRFWULQDGHODV³FDXVDVILQDOHV´TXHKDQSURIHVDGR
$ULVWyWHOHV\.DQW7RUUHWWLS6HJ~QHVWHSULQFLSLRFRPRQDGDSRGUtDH[LVWLUVLQRUHXQLHVH
ODVFRQGLFLRQHVTXHSRVLELOLWDQVXH[LVWHQFLDHVQHFHVDULRTXHODVSDUWHVGHFDGDVHU VHFRRUGLQHQGHWDO
PDQHUD TXH KDJDQ SRVLEOH HO VHU WRWDO (OSULQFLSLRGHODVFRQGLFLRQHVGHH[LVWHQFLDWLHQHGRVFRURODULRV
LPSRUWDQWHVDVDEHUHOSULPHURGHQRPLQDGR³SULQFLSLRGH³ODFRUUHODFLyQGHORVyUJDQRV´HVWDEOHFHTXH
ORVyUJDQRVGHFDGDVHUYHJHWDORVHUDQLPDOHVWiQHVWUHFKDPHQWHFRRUGLQDGRVHQFXDQWRTXHODRSHUDFLyQ
GH FDGD yUJDQR SRVLELOLWD HO EXHQ IXQFLRQDPLHQWR GH ORV GHPiV SDUWHV GHO RUJDQLVPR HO VHJXQGR
FRQRFLGRFRPR³SULQFLSLRGHODVXERUGLQDFLyQGHORVFDUDFWHUHV´SRVWXODTXHFLHUWRVyUJDQRVWLHQHQXQDV
IXQFLRQHV GHFLVLYDV SDUD OD H[LVWHQFLD GHO VHU RUJiQLFR \ TXH SRU HOOR HVWRV yUJDQRV GHWHUPLQDQ OD
HVWUXFWXUD \ ORV FDUDFWHUHV GH ORVRWURVyUJDQRVFRQVWLWXWLYRVGHOVHUYLYR7RUUHWWLSS
3DUD &XYLHU HVWRV SULQFLSLRV VRQ REVWiFXORV LQVXSHUDEOHV SDUD OD WHRUtD WUDQVIRUPLVWD SRU OR TXH OD
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FUHDU XQD SDUWH HQ HO RUJDQLVPR VL OH HV ~WLO HQ VX SURFHVR DGDSWDWLYR D ODV QXHYDV
FLUFXQVWDQFLDV
³9HUHPRV HQ VHJXLGD SRU OD H[SRVLFLyQ GH KHFKRV
FRQRFLGRV TXH OR DWHVWLJXDQ TXH QXHYDV QHFHVLGDGHV
KDELHQGR KHFKR QHFHVDULD FLHUWD SDUWH DFDEDURQ SRU
FUHDUOD \ TXH PiV WDUGH HO XVR FRQVWDQWH DFDED SRU
IRUWLILFDUOD \ GHVDUUROODUOD FRQVWDQWHPHQWH ´ /DPDUFN
S
/D WHRUtD ODPDUFNLDQD SURSRQH TXH ³ORV FDPELRV DGTXLULGRV HQ XQ yUJDQR SRU XQ
KiELWR VRVWHQLGR ´ VH FRQVHUYDQ UiSLGDPHQWH SRU OD JHQHUDFLyQ /DPDUFN  S 
$Vt ODV PRGLILFDFLRQHV HQ ODV SDUWHV GH XQ FXHUSR VH SURSDJDUiQ GHO LQGLYLGXR
PRGLILFDGR D VX SUROH OD FXDO YLYLUi ODV PLVPDV FLUFXQVWDQFLDV SHUR VLQ YHUVH HQ OD
REOLJDFLyQ GH DGTXLULU GLFKDV PRGLILFDFLRQHV SRU OD YtD TXH ODV KD SURGXFLGR HQ HO
SURJHQLWRU /DV PRGLILFDFLRQHV DGTXLULGDV HQ ORV yUJDQRV VRQ SXHV KHUHGDEOHV (VWH
SXQWR GH OD WHRUtD ODPDUFNLDQD SRVWHULRUPHQWH GHQRPLQDGR µKHUHQFLD GH FDUDFWHUHV
DGTXLULGRV¶ WXYR FRPR JUDQ LQFRQYHQLHQWH TXH QR SXGR VHU FRPSUREDGR
H[SHULPHQWDOPHQWH (Q HO VLJOR ;; OD JUDQ PD\RUtD GHO JUHPLR GH ORV FLHQWtILFRV
UHFKD]y OD SRVLELOLGDG GH OD WUDQVPLVLyQ KHUHGLWDULD GH ODV YDULDFLRQHV DGTXLULGDV $\DOD
S
&RQ OD LQWHQFLyQ GH SUREDU TXH ³OD IDOWD GH HPSOHR GH XQ yUJDQR VL OOHJD D VHU
FRQVWDQWH SRU ORV KiELWRV DGTXLULGRV HPSREUHFH JUDGXDOPHQWH HVWH yUJDQR \ DFDED SRU
KDFHUOR GHVDSDUHFHU \ KDVWD DQLTXLODUOH ´ /DPDUFN SUHVHQWD YDULRV FDVRV GH DQLPDOHV
FX\RV yUJDQRV YLVXDOHV VH KDQ DWURILDGR SRU OD IDOWD GH OX] VRODU HQ VXV ]RQDV GH
KDELWDFLyQ /DPDUFN  SS (O WRSR FRPRXVDPX\SRFRVXVRMRVDSHQDV
FXHQWD FRQ yUJDQRV YLVXDOHV PX\ UXGLPHQWDULRV SDUD YLYLU EDMR WLHUUD 7DQWR HO DVSDOD[
GH 2OLYLHU FX\D YLGD VH GHVDUUROOD WDPELpQ EDMR WLHUUD FRPR HO UHSWLO DFXiWLFR OODPDGR
KLSyWHVLV GH ODHVWDELOLGDGGHODVHVSHFLHVVDOHDLURVDHQODSXJQDHQWUHHOILMLVPR\HOWUDQVIRUPLVPRQR
REVWDQWHORVDUJXPHQWRVGH&XYLHUDIDYRUGHODLQYDULDELOLGDGGHODVHVSHFLHV/DPDUFNVHKDSURSXHVWR
GHPRVWUDU FRQ KHFKRV YHULILFDEOHV HPStULFDPHQWH TXH ODV HVSHFLHVVHWUDQVIRUPDQFRQHOSDVROHQWRGHO
WLHPSR\TXHSRUVXYDULDFLyQJUDGXDODSDUHFHQIRUPDVQXHYDVHQODQDWXUDOH]D
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SURWHR HO FXDO KDELWD HQ FDYLGDGHVSURIXQGDV\RVFXUDV KDQSHUGLGR ORV RMRV\ HO VHQWLGR
FRUUHVSRQGLHQWH D HVWRV %HUJVRQ QR REVWDQWH ORV P~OWLSOHV HMHPSORV GH DQLPDOHV
SUHVHQWDGRV SRU /DPDUFN SDUD VXVWHQWDU FRQ KHFKRV OD OH\ GH XVR \ GHVXVR GH ORV
yUJDQRV FULWLFD HO HYROXFLRQLVPR ODPDUFNLDQR (Q OD pSRFD HQ TXH %HUJVRQ SXEOLFD /D
HYROXFLyQ FUHDGRUD KD\ XQ JUXSR GH ELyORJRV DGVFULWRV D XQD WHRUtD TXH KD UHFLELGR HO
QRPEUH GH ³QHRODPDUFNLVPR ´ 3DUD XQ ELyORJR QHRODPDUFNLDQR ³OD YDULDFLyQ TXH
DOFDQ]D D SURGXFLU XQD QXHYD HVSHFLH QR VHUtD XQD YDULDFLyQ DFFLGHQWDO LQKHUHQWH DO
JHUPHQ PLVPR ´  GHO TXH KDEOD :HLVPDQQ (&  S  (O QHRODPDUFNLVPR
UHFKD]D TXH ODV YDULDFLRQHV HQ ORV RUJDQLVPRV HVWpQ UHJXODGDV SRU XQ GHWHUPLQLVPR
VLQJXODU R ³VXL JHQHULV ´  SRU HO FXDO DSDUHFHUtDQ FDUDFWHUHV GHWHUPLQDGRV HQ XQ VHQWLGR
ELHQ GHILQLGR R GHWHUPLQDGR HQ ORV FXHUSRV (VWD WHRUtD VRVWLHQH TXH OD YDULDFLyQ
DGTXLULGD VXUJH SRU HO ³HVIXHU]R ´ GHO VHU YLYR SRU DGDSWDUVH D ODV FDPELDQWHV
FLUFXQVWDQFLDV $KRUD ELHQ HVWH HVIXHU]R SRGUtD VHU HQWHQGLGR GH GRV PDQHUDV PX\
GLVWLQWDV
³(VWH HVIXHU]R SRGUtD SRU RWUD SDUWH QR VHU PiV
TXH HO HMHUFLFLR PHFiQLFR GH FLHUWRV yUJDQRV
PHFiQLFDPHQWH SURYRFDGR SRU OD SUHVLyQ GH ODV
FLUFXQVWDQFLDV H[WHULRUHV 3HUR WDPELpQ SRGUtD LPSOLFDU
FRQFLHQFLD \ YROXQWDG \ HV HQ HVWH ~OWLPR VHQWLGR TXH
SDUHFH HQWHQGHUOR XQR GH ORV UHSUHVHQWDQWHV PiV
HPLQHQWHV GH OD GRFWULQD HO QDWXUDOLVWD DPHULFDQR &RSH
$Vt SXHV HO QHRODPDUFNLVPR HV GH WRGDV ODV IRUPDV
DFWXDOHV GHO HYROXFLRQLVPR OD ~QLFD FDSD] GH DGPLWLU XQ
SULQFLSLR LQWHUQR \ SVLFROyJLFR GH GHVDUUROOR DXQTXH QR
DSHOHQHFHVDULDPHQWH DpO´  (&SS
(VWH HYROXFLRQLVPR QHRODPDUFNLDQR GH &RSH SRGUtD SDUD %HUJVRQ H[SOLFDU
VDWLVIDFWRULDPHQWH OD IRUPDFLyQ GH yUJDQRV FRPSOHMRV LGpQWLFRV HQ GRV OtQHDV HYROXWLYDV
PX\ GLVWDQFLDGDV %HUJVRQ VH FXHVWLRQD HQWRQFHV VL HO WpUPLQR ³HVIXHU]R ´ SURSXHVWR SRU
HO QHRODPDUFNLVPR QR GHEHUtD FREUDU XQ VLJQLILFDGR PiV SURIXQGR PiV SVLFROyJLFR DXQ
GH OR TXH SXHGD VXSRQHU FXDOTXLHU SDUWLGDULR GH HVWD WHRUtD HYROXWLYD %HUJVRQ VHxDOD
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TXH XQD YDULDFLyQ GH PDJQLWXG R WDPDxR QR HV OR PLVPRTXHXQ FDPELRGH IRUPD/RV
P~VFXORV GHO FXHUSR KXPDQR SXHGHQ DXPHQWDU GH PDJQLWXG PHGLDQWH XQD UXWLQD GH
HMHUFLFLRV SHUR HO GHVDUUROOR HYROXWLYR GH XQ RMR FRPR HO GH OD YHQHUD \ HO GH ORV
YHUWHEUDGRV HV DOJR PX\ GLVWLQWR (O SURFHVR HYROXWLYR GHVGH OD VLPSOH PDQFKD
SLJPHQWDULD HQ XQ LQIXVRULR TXH UHFLELy OD LQIOXHQFLD GH OD OX] KDVWD HO FRPSOHMR RMR GH
XQ YHUWHEUDGR QR FRQVLVWLy HQ HO DJUDQGDPLHQWR R DXPHQWR GH XQ yUJDQR \D H[LVWHQWH
VLQR HQ OD IRUPDFLyQ SURJUHVLYD GH XQ QXHYR yUJDQR FRPSOHMtVLPR 6HJ~Q %HUJVRQ VL
FRQ HO WpUPLQR ³HVIXHU]R ´ VH GHVLJQDUD XQD DFWLYLGDG LQWHUQD SVLFROyJLFD TXH RSHUD HQ
ORV RUJDQLVPRV YLYRV HQWRQFHV VH WUDWDUtD GH DOJR GLIHUHQWH D XQ HVIXHU]R SXHV QXQFD
KHPRV VLGR WHVWLJRV GH OD FRPSOLFDFLyQ GH XQ yUJDQR SRU XQ HVIXHU]R GHO VHU RUJiQLFR
FX\R ILQ VHD OD DGDSWDFLyQ ³6LQ HPEDUJR GHFODUD %HUJVRQ KD KHFKR IDOWD XQ HQRUPH
Q~PHUR GH HVDV FRPSOLFDFLRQHV DGPLUDEOHPHQWH FRRUGLQDGDV HQWUH Vt SDUD SDVDU GH OD
PDQFKD SLJPHQWDULD GHO LQIXVRULR DO RMR GHO YHUWHEUDGR ´ (&  S  6HUtD
QHFHVDULR SXHV UHIOH[LRQDU HQ HO FRQFHSWR GH ³HVIXHU]R ´ SDUD LQGDJDU XQD FDXVD PiV
SURIXQGD FRQODFXDO VHSXHGD H[SODQDU ODHYROXFLyQ GHODYLGD
%HUJVRQ KD VRVWHQLGR TXH OD KLSyWHVLV GH OD WUDQVPLVLELOLGDG GH ORV FDUDFWHUHV
DGTXLULGRV IXH DFHSWDGD GRJPiWLFDPHQWH HQ HO JUHPLR GH ORV FLHQWtILFRV DQWHV GH ORV
KDOOD]JRV GH :LHVPDQQ SHUR SRU OD WHRUtD GHO SODVPD JHUPLQDWLYR GH HVWH FLHQWtILFR
PXFKRV GH HOORV GHFLGLHURQ UHFKD]DU GRJPiWLFDPHQWH WDPELpQ HVWD KLSyWHVLV
ODPDUFNLDQD (&  S  :LHVPDQQ JXLDGR SRU VX KLSyWHVLV GH OD FRQWLQXLGDGGHO
SODVPD JHUPLQDWLYR OOHJy D OD FRQFOXVLyQ GH TXH ODV FpOXODV JHUPLQDOHV ORV JDPHWRV
HUDQ LQGHSHQGLHQWHV GH ODV FpOXODV VRPiWLFDV &RQ HVWD LGHD GH :LHVPDQQ PXFKRV KDQ
GHIHQGLGR VHJ~Q H[SOLFD %HUJVRQ TXH OD WUDQVPLVLyQ GH ODV YDULDFLRQHV DGTXLULGDV HV
LQFRQFHELEOH $KRUD ELHQ VL VH GHVFXEULHUD FDVRV GH RUJDQLVPRV TXH KDQ ORJUDGR
WUDQVPLWLU VXV YDULDFLRQHV DGTXLULGDV D VX SURJHQLH OD H[SHULHQFLD IDOVHDUtD OD VXSXHVWD
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LQFRQFHELOLGDG GH OD VHJXQGD OH\ GH /DPDUFN 6L HV LQFRQFHELEOH RQR HVWH SXQWRGH OD
WHRUtD ODPDUFNLDQD VyOR OD H[SHULHQFLD SRGUi GHWHUPLQDUOR $Vt TXLHQ VH DSUHVXUH D
HPLWLU XQ MXLFLR FDWHJyULFR DO UHVSHFWR VH H[SUHVDUi PRVWUDQGR HQ VXV SDODEUDV XQD
DFWLWXG GRJPiWLFD %HUJVRQ VH SHUFDWD VLQ HPEDUJR GH XQD GLILFXOWDG TXH HO
QHRODPDUFNLVPR WLHQH TXHDIURQWDU
³/RV FDUDFWHUHV DGTXLULGRV  GH ORV TXH VH KDEOD VRQ OD
PD\RUtD GH ODV YHFHV KiELWRV R HIHFWRV GHO KiELWR < HV
UDUR TXH HQ OD EDVH GH XQ KiELWR FRQWUDtGR QR KD\D XQD
DSWLWXG QDWXUDO 'H PRGR TXH VLHPSUH XQR SXHGH
SUHJXQWDUVH VL HV HIHFWLYDPHQWH HO KiELWR DGTXLULGR SRU HO
VRPD GHO LQGLYLGXR HO TXH VH KD WUDQVPLWLGR R VL QR VHUtD
PiV ELHQ XQD DSWLWXG QDWXUDO DQWHULRU DO KiELWR FRQWUDtGR
HVWD DSWLWXG KDEUtD SHUPDQHFLGR LQKHUHQWH  DO JHUPHQ TXH
HO LQGLYLGXR OOHYD HQ Vt HQ WDQWR \D HUD LQKHUHQWH DO
LQGLYLGXR \ SRU FRQVLJXLHQWH D VX JHUPHQ ´ (&  S

6L HO KiELWR DGTXLULGR SRU HO VRPD QR IXHVH OR WUDQVPLWLGR HQ OD UHSURGXFFLyQ
VLQR XQD DSWLWXG QDWXUDO TXH VH HQFXHQWUD D OD EDVH GHO KiELWR FRQWUDtGR DSWLWXG TXH
SRVLELOLWD HO GHVDUUROOR GH GLFKR KiELWR OD WHRUtD ODPDUFNLDQD FRODSVDUtD LQHYLWDEOHPHQWH
&LHUWDPHQWH /DPDUFN KD LQWHQWDGR VXVWHQWDU VXV KLSyWHVLV FRQ HMHPSORV FRQFUHWRV FRPR
HO GH OD SpUGLGDGH OD YLVLyQ HQ HO WRSR HQWUH RWURV%HUJVRQ VLQ HPEDUJR FULWLFD OD WHRUtD
ODPDUFNLDQD GHPRVWUDQGR TXH ORV HMHPSORV FRPR HO GHO WRSR QR FRQILUPDQ ODV VXSXHVWDV
OH\HV IRUPXODGDV SRU /DPDUFN ODV FXDOHV VH VXSRQH RSHUDQ FRQVWDQWHPHQWH HQ OD
QDWXUDOH]D 3XHGH VHU TXH HO WRSR KD\D WRPDGR HO KiELWR GH YLYLU EDMR WLHUUD SRUTXH VXV





OD LQIOXHQFLD GH ODV FLUFXQVWDQFLDV HQ TXH VX UD]D VH KD HQFRQWUDGR
FRORFDGD GXUDQWH ODUJRWLHPSR\FRQVHFXHQWHPHQWHSRUODLQIOXHQFLD
GHO HPSOHR SUHGRPLQDQWH GH WDO yUJDQR R SRU OD GH VX GHVXVR OD





WUDQVPLWLUtD GLJiPRVOR HQ WpUPLQRV GH :HLVPDQQ GH JHUPHQ D JHUPHQ VLQ TXH HO VRPD
KXELHVH DGTXLULGR R SHUGLGR QDGD 3RU HVWR %HUJVRQ FRQFOXLUi TXH ³QDGD SUXHED TXH HO
WRSR VH KD\D YXHOWR FLHJR SRUTXHKD WRPDGR HO KiELWRGHYLYLU EDMR WLHUUD´ (&
S   $XQTXH VH KD\D HVWDEOHFLGR TXH DOJXQDV HQIHUPHGDGHV R GHIHFWRV SXHGDQ VHU
KHUHGDEOHV QRKD\ SUXHEDHPStULFD GHTXHORV FDUDFWHUHV DGTXLULGRV VHDQKHUHGLWDULRV
G /DPDWHULD\ODYLGD
$ GLIHUHQFLD GH RWUDV WHRUtDV GH OD HYROXFLyQ HO VLVWHPD HYROXWLYR EHUJVRQLDQR
QR SULYLOHJLD OD FRVD GHVDUUROODGD R SURGXFLGD HYROXWLYDPHQWH HQ OD QDWXUDOH]D VLQR OD
DFWLYLGDG HYROXWLYD PLVPD SRU OD FXDO DSDUHFHQ ODV QXHYDV IRUPDV  0XOODUNH\ HW DO
 S  (V GHFLU HO EHUJVRQLVPRFRQVLGHUDGHPD\RU LPSRUWDQFLD HQ HO HVWXGLRGH
OD HYROXFLyQ QR ODV IRUPDV YLYDV TXH KDELWDQ DFWXDOPHQWH HQ HO SODQHWD QL ORV UHVWRV
IyVLOHV VLQR OD DFWLYLGDG PLVPD GH OD HYROXFLyQ R OR TXH HV OR PLVPR HO PRYLPLHQWR
HYROXWLYR &LHUWDPHQWH %HUJVRQ KD GHFODUDGR TXH OD YLGD HV HYROXFLyQ 6LQ HPEDUJR
HVWD YLGD TXH HYROXFLRQD HV GHVFULWD HQ HO VHJXQGR FDStWXOR GH /D HYROXFLyQ FUHDGRUD
FRPR XQ PRYLPLHQWR HVSRQWiQHR FRPR ³OD PRYLOLGDG PLVPD ´ (&  S  6L
HVWH PRYLPLHQWR GH OD YLGD IXHVH FRPSDUDEOH DO PRYLPLHQWR GH XQD EDOD ODQ]DGD SRU XQ




HO KiELWR D VX KLMR SXHV OD GLVSRVLFLyQ QDWXUDO SDUD GHVDUUROODU UiSLGDPHQWH OD KDELOLGDG GH WLUDU HQ
HVJULPDSXHGHSDVDUGHOJHUPHQSURGXFWRUGHOSDGUHDOJHUPHQSURGXFWRUGHOKLMRLQGHSHQGLHQWHPHQWHGH
TXHHOSDGUHVHKD\DHMHUFLWDGRRQRGXUDQWHVXYLGDHQHVJULPD (&  S  
 %HUJVRQKDSURFXUDGRGLVWDQFLDUVHVHJ~Q.HLWK$QVHOO3HDUVRQGHODVWHRUtDVTXHWUDWDQODHYROXFLyQ





YLYLHQWHV HQ OD QDWXUDOH]D$GHPiV HO EHUJVRQLVPR UHFKD]D TXH OD HYROXFLyQ HQ VXPRYLPLHQWR KD\D
OOHYDGR XQD WUD\HFWRULD TXH GHEtD FXOPLQDU QHFHVDULDPHQWH HQ OD HPHUJHQFLD GH QXHVWUD HVSHFLH HQ HO
SODQHWD
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VHJXLGR SRGUtDPRV REVHUYDU TXH OD YLGD KD WHQLGR XQD VROD GLUHFFLyQ FRPR KDQ
VRVWHQLGR DOJXQRV 3HUR HQ YH] GH XQDEDOD GH FDxyQ VHUtDPXFKRPiV DGHFXDGR VHxDOD
%HUJVRQ LPDJLQDU OD YLGD FRPR XQD JUDQDGD TXH HVWDOOD HQ P~OWLSOHV IUDJPHQWRV ORV
FXDOHV HQ XQ PRPHQWR GDGR YXHOYHQ D H[SORWDU GLVSHUViQGRVH HQ GLYHUVRV IUDJPHQWRV
QXHYRV
³(O PRYLPLHQWR HYROXWLYR VHUtD DOJR VLPSOH KDEUtDPRV
GHWHUPLQDGR UiSLGDPHQWH VX GLUHFFLyQ VL OD YLGD
GHVFULELHUD XQD WUD\HFWRULD ~QLFD FRPSDUDEOH D OD GH XQD
EDOD PDFL]D ODQ]DGD SRU XQ FDxyQ 3HUR WUDWDPRV DTXt FRQ
XQ RE~V TXH LQPHGLDWDPHQWH KD HVWDOODGR HQ IUDJPHQWRV
ORV FXDOHV VLHQGR HOORV PLVPRV HVSHFLHV GH RE~V KDQ
HVWDOODGR D VX WXUQR HQ IUDJPHQWRV GHVWLQDGRV D HVWDOODU
WDPELpQ \ DVt VXFHVLYDPHQWH GXUDQWH ODUJR WLHPSR
1RVRWURV VyOR SHUFLELPRV OR TXH HVWi PX\ FHUFD QXHVWUR
ORV PRYLPLHQWRV GLVSHUVRV GH ORV HVWDOOLGRV SXOYHUL]DGRV
3DUWLHQGR GH HVWRV GHEHPRV UHPRQWDU JUDGXDOPHQWH KDVWD
HOPRYLPLHQWR RULJLQDO ´ (&S
(VWH ³PRYLPLHQWR RULJLQDO´  UHFLEH HO QRPEUH GH  ³YLGD ´ HQ HO EHUJVRQLVPR /D
YLGD VH WUDQVIRUPD LQFHVDQWHPHQWH FUHDQGR QXHYDV IRUPDV YLYDV ODV FXDOHV OH VLUYHQ GH
YHKtFXORV SDUD DOFDQ]DU VX OLEHUDFLyQ GH ODV OH\HV PHFiQLFDV TXH UHJXODQ ORV REMHWRV
PDWHULDOHV (Q HVWRV YHKtFXORV HO LPSXOVR YLWDO GHVFDUJD VX HQHUJtD HV GHFLU VH
GHSRVLWD \ VH UHRUJDQL]D FRQ PLUDV D QXHYDV FUHDFLRQHV 0XOODUNH\ HW DO  S
 3HUR OD DFWLYLGDG FUHDGRUD GH OD YLGD DIURQWD XQ REVWiFXOR D VDEHU ODPDWHULD(V
PHQHVWHU VHxDODU TXH VL ELHQ HV FLHUWR TXH OD PDWHULD VHJ~Q OD GRFWULQD EHUJVRQLDQD
HQWRUSHFH HO PRYLPLHQWR FUHDGRU GH OD YLGD %HUJVRQ KD VRVWHQLGR WDPELpQ TXH OD
PDWHULD SURYRFD VX ³HVIXHU]R ´ FUHDWLYR ,QFOXVR HO EHUJVRQLVPR SURSRQH TXH OD YLGD
 /D ILORVRItD EHUJVRQLDQD FRQFLEH OD YLGD FRPRXQD DFWLYLGDG FUHDGRUD TXH JHQHUD VLQ FHVDU QXHYDV
HVSHFLHVPHGLDQWH ODV FXDOHV SURJUHVD HQ HO FDPLQR  KDFLD OD DXWROLEHUDFLyQ GHORVGHWHUPLQLVPRV\ODV
OH\HVTXHULJHQHQHOXQLYHUVRPDWHULDO/DYLGDVHGHSRVLWDHQORVVHUHVYLYLHQWHVSDUDVHJXLULQYHQWDQGR
SRVWHULRUPHQWH IRUPDV &RPR FRPHQWD .RODNRZVNL SXHGH DILUPDUVH TXH OD YLGD DVt WDPELpQ FRPR
QXHVWUD FRQFLHQFLD HV FDSD] GH FUHDU HQ WRGRPRPHQWR IRUPDV LPSUHYLVLEOHV .RODNRZVNLS
(Q/DHYROXFLyQFUHDGRUD%HUJVRQGLFHFRQVXPDFODULGDGTXH
³1RHVGXGRVRTXHODYLGDHQVXFRQMXQWRVHDXQDHYROXFLyQHVGHFLU
XQD LQFHVDQWH WUDQVIRUPDFLyQ 3HUR ODYLGDVyORSXHGHSURJUHVDUSRU
LQWHUPHGLR GH ORV YLYLHQWHV TXH VRQ VXVGHSRVLWDULRV´.RODNRZVNL
 S
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XWLOL]D OD PDWHULD FRPR LQVWUXPHQWR SDUD GLYLGLU ODV WHQGHQFLDV TXH FRELMD HQ VX VHQR
$Vt SXHV FDEH SUHJXQWDUVH SRU TXp OD PDWHULD HV XQ REVWiFXOR SDUD HOPRYLPLHQWRYLWDO
%HUJVRQ HVWDEOHFH HQ HO WHUFHU FDStWXOR GH /D HYROXFLyQ FUHDGRUD TXH OD PDWHULD HV XQ
PRYLPLHQWR LQGLYLVR TXH WLHQH XQD GLUHFFLyQ LQYHUVD D OD GHO PRYLPLHQWR GH OD YLGD /D
PDWHULDOLGDG \OD YLGD VRQPRYLPLHQWRV RSXHVWRV
³(Q UHDOLGDG OD YLGD HV XQ PRYLPLHQWR OD PDWHULDOLGDG HV
HO PRYLPLHQWR LQYHUVR \ FDGD XQR GH HVRV GRV
PRYLPLHQWRV HV VLPSOH VLHQGR OD PDWHULD TXH IRUPD XQ
PXQGR XQ IOXMR LQGLYLVR VLHQGR WDPELpQ LQGLYLVD OD YLGD
TXH OD DWUDYLHVD UHFRUWDQGR HQ OD PDWHULD VHUHV YLYLHQWHV
'H HVDV GRV FRUULHQWHV OD VHJXQGD HV FRQWUDULD D OD
SULPHUD SHUR OD SULPHUD REWLHQH QR REVWDQWH DOJR GH OD
VHJXQGD GH DOOt UHVXOWD XQPRGXV YLYHQGL HQWUH HOODV TXH
HVSUHFLVDPHQWH ODRUJDQL]DFLyQ ´ (&S
$O FRQVLGHUDU OD PDWHULD FRPR XQ PRYLPLHQWR QXHVWUD LQWHOLJHQFLD SRGUtD
FXHVWLRQDUVH VL ORV REMHWRV VyOLGRV \ FRQFUHWRV TXH REVHUYDPRV HQ GHUUHGRU YJ ODV
PRQWDxDV ODV URFDV HWFpWHUD VRQ PRYLPLHQWR R SRU HO FRQWUDULR FRVDV LQPyYLOHV R
PHMRU DXQ HVWiWLFDV &XDQGR OD LQWHOLJHQFLD SLHQVD OD LGHD GH FUHDFLyQ VHJ~Q %HUJVRQ
DFRVWXPEUD GLVWLQJXLU HQWUH OD FRVD FUHDGD \ OD FRVD TXH FUHD (O HQWHQGLPLHQWR QHFHVLWD
SHQVDU HQ FRVDV R VXVWDQFLDV FDH IiFLOPHQWH HQ OD LOXVLyQ GH TXH WRGD OD UHDOLGDG
FLUFXQGDQWH VH FRQVWLWX\H GH FRVDV HVWiWLFDV ILMDV TXH RFXSDQ SXQWRV HQ HO HVSDFLR 1R
REVWDQWH HVWD LOXVLyQ OD FXDO HV XQD IXQFLyQ HVHQFLDOPHQWH SUiFWLFD GH OD LQWHOLJHQFLD
SRU OD TXH QXHVWUR HVStULWX VH UHSUHVHQWD FRVDV \ HVWDGRV HQ HOPXQGR H[WHUQR DQWHV TXH
FDPELRV \ DFWRV %HUJVRQ VRVWLHQH DSR\DGR HQ OD ItVLFDGH pSRFD TXHXQREMHWRPDWHULDO
QR HV PiV TXH PLOORQHV \ PLOORQHV GH YLEUDFLRQHV RQGDV DSUHKHQGLGDV HQ XQ DFWR
SHUFHSWLYR FRPR XQ REMHWR SDUWLFXODU FRQFUHWR \ HVSDFLDO 3RU HVWR %HUJVRQ DILUPD TXH
ODV FRVDV\ ORV HVWDGRVREVHUYDGRV HQ HOPXQGR VRQ D ILQ GH FXHQWD ³YLVWDV WRPDGDVSRU
QXHVWUR HVStULWX VREUH HO GHYHQLU ´ (&  S $KRUDELHQ%HUJVRQQRVKDGLFKR




TXH OD YLGD KD REWHQLGR GH OD PDWHULD DOJR IRUPLGDEOH SDUD VX DFWLYLGDG FUHDGRUD D
VDEHU OD RUJDQL]DFLyQ 3RU HO FRQWDFWR GH OD YLGD FRQ OD PDWHULD DSDUHFH VREUH OD
VXSHUILFLH GH QXHVWUR SODQHWD OD PDWHULD RUJDQL]DGD R HQ RWURV WpUPLQRV HO RUJDQLVPR
/D DFFLyQ FUHDGRUD GH OD YLGD FRQWLQ~D DKRUD HQ ORV VHUHV RUJiQLFRV (Q VX FRQIHUHQFLD
³/D FRQFLHQFLD \ OD YLGD ´ %HUJVRQ DUJX\H TXH ³HO VHU YLYR HVFRJHR WLHQGH D HVFRJHU ´ \
TXH DGHPiV ³VX SDSHO FRQVLVWH HQ FUHDU ´ ((  S  3DUD OD ILORVRItD
EHUJVRQLDQD DXQ HQ OD DPLED KDOODPRV FLHUWR JUDGR GH FRQFLHQFLD PX\ LQIHULRU FODUR
HVWi HQ FRPSDUDFLyQ D QXHVWUR QLYHO GH FRQFLHQFLD TXH VH PDQLILHVWD HQ FLHUWRV
PRYLPLHQWRV HVSRQWiQHRV < FDGD DFFLyQ HVSRQWiQHD HV DOJRQXHYRTXH VH DxDGH DO WRGR
TXHGHQRPLQDPRV UHDOLGDG
%HUJVRQ FRQFLEH VLQ GXGD OD PDWHULD FRPR OR FRQWUDULR D OD YLGD (Q /D
HYROXFLyQ FUHDGRUD OD YLGD VH FDUDFWHUL]D SRU VHU GXUDFLyQ OLEHUWDG LQQRYDFLyQ H
LQGHWHUPLQDFLyQ PLHQWUDV TXH OD PDWHULD HV GHVFULWD FRPR OD QHFHVLGDG PLVPD
DXWRPDWLVPR UHSHWLFLyQ HWFpWHUD $xRV PiV WDUGH HQ /D HQHUJtD HVSLULWXDO %HUJVRQ
YROYHUi D FRQWUDSRQHU OD PDWHULD D OD YLGD VRVWHQLHQGR TXH VRQ GRV IRUPDV GH H[LVWHQFLD
UDGLFDOPHQWH GLVWLQWDV
³(Q FRQGLFLRQHV GHWHUPLQDGDV OD PDWHULD VH FRQGXFH GH
PDQHUD GHWHUPLQDGD \ QDGD GH OR TXH HOOD KDFH UHVXOWD
LPSUHYLVLEOH VL QXHVWUD FLHQFLD IXHVH FRPSOHWD \ QXHVWUR
SRGHU GH FDOFXODU LQILQLWR VDEUtDPRV GH DQWHPDQR WRGR OR
TXH RFXUULUi HQ HO XQLYHUVR PDWHULDO RUJDQL]DGR HQ VX
PDVD \ HQ VXV HOHPHQWRV GH OD PLVPD PDQHUD TXH
SUHYHPRV XQ HFOLSVH GH VRO R GH OXQD (Q UHVXPHQ OD
PDWHULD HV LQHUFLD JHRPHWUtD QHFHVLGDG 3HUR FRQ OD YLGD
DSDUHFH HO PRYLPLHQWR LPSUHYLVLEOH \ OLEUH >«@ < HV TXH
OD YLGD FRQVLVWH SUHFLVDPHQWH HQ OD OLEHUWDG TXH VH LQVHUWD
HQ OD QHFHVLGDG\ ODPRGHOD D VXSURYHFKR ´ ((  S

'H DFXHUGR FRQ HO DQiOLVLV TXH KD UHDOL]DGR /H 5R\ VREUH HO WHPD GH OD PDWHULD
HQ HO EHUJVRQLVPR OD PDWHULD VH GHILQH HQ OD ILORVRItD EHUJVRQLDQD FRPR XQ GHVFHQVR
/H 5R\  S  $GHPiV HVWH GHVFHQVR GHEH HQWHQGHUVH D SDUWLU GH XQD
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LQWHUUXSFLyQ HQ HO PRYLPLHQWR GH OD YLGD (O PRYLPLHQWR YLWDO TXH OOHYD XQ UXPER
DVFHQGHQWH VH GHILQH D VX YH] SRU XQ FUHFLPLHQWR /D FLHQFLD QRV LQIRUPD GH GRV OH\HV
TXH ULJHQ VREUH OD PDWHULD GRV OH\HV UHODFLRQDGDV D OD QDWXUDOH]D \ D ORV IHQyPHQRV GH
OD PDWHULD XQD OH\ GH FRQVHUYDFLyQ \ XQD OH\ GH GHJUDGDFLyQ 3DUD OD LQWHOLJHQFLD
FLHQWtILFD HO XQLYHUVR VH WUDQVIRUPD VLQ TXH OD FDQWLGDG GH PDWHULD \ GLJDPRV WDPELpQ
OD HQHUJtD JDQH R SLHUGD DOJXQD SRUFLyQ SRU VXV P~OWLSOHV FDPELRV 'HVGH HO LQLFLR GH
ODV UHDFFLRQHV TXtPLFDV R FDPELRV ItVLFRV HQ ODV FRVDV KDVWD VX WpUPLQR OD PDWHULD VLJXH
VLHQGR OD PLVPD HQ FDQWLGDG HV GHFLU QR DXPHQWD R FUHFH HQ HVWH DVSHFWR$KRUDELHQ
GHVGH HO SXQWR GH YLVWD FXDOLWDWLYR SRGUtDPRV DILUPDU TXH DOJR VH JDVWD R PHMRU VH
GHJUDGD HQ ODV WUDQVIRUPDFLRQHV PDWHULDOHV (Q WpUPLQRV EHUJVRQLDQRV GLUtDPRV TXH
DOJR ³EDMD ´ /D HQHUJtD TXH DFW~D HQ ORV FDPELRV ItVLFRTXtPLFRV VH JDVWD \ HO
PRYLPLHQWR GH XQ REMHWR VH GLVLSD ILQDOPHQWH ,QFOXVR ORV REMHWRV DSDUHQWHPHQWH
GXUDGHURV FRPR SRU HMHPSOR ORV JUDQGHV HGLILFLRV GHVDSDUHFHQ /RV IHQyPHQRV GH OD
UHDOLGDG PDWHULDO TXH ORV VDELRV KDQ FDWDORJDGR SRU QLYHOHV WHUPLQDQ LJXDODGRV SXHV HO
WUDQVFXUULU GHO WLHPSR VH HQFDUJD GH ERUUDU VXV GLIHUHQFLDV $Vt HO PXQGR PDWHULDO
DSDUHFH DQWH QXHVWUD YLVLyQ LQWHOHFWXDO FRPR XQ PRYLPLHQWR GH FDtGD R GHVFHQVR FRPR
XQD SpUGLGD /H 5R\  SS   3HUR DXQTXH VHGHJUDGH OD HQHUJtD HQ FDORU
FXDQGR VH UHDOLFH DOJ~Q WUDEDMR HQWURStD \ OD PDWHULD QR FUH]FD FXDQWLWDWLYDPHQWH HQ
VXV WUDQVIRUPDFLRQHV OD PDWHULD RUJiQLFD VH KDFH FDGD YH] PiV FRPSOHMD HQ ODV IRUPDV
YLYDV TXH HPHUJHQ SRU HYROXFLyQ HQ OD QDWXUDOH]D %HUJVRQ HVWi FRQYHQFLGR GH TXH
KD\XQSULQFLSLR GHFUHDFLyQ RSHUDQGR HQHOIRQGR GHODPDWHULD
6HJ~Q %HUJVRQ GHVGH ORV VHUHV YLYRV PiV VLPSOHV FX\RV FXHUSRV HVWiQ
FRQVWLWXLGRV SRU XQD JHODWLQD SURWRSODVPiWLFD KDVWD XQ YHUWHEUDGR FRPR HO VHU KXPDQR
 %HUJVRQKDEODHQ/DHYROXFLyQFUHDGRUDGH³XQDUHDOLGDGTXHVHKDFHDWUDYpVGHODTXHVHGHVKDFH´/D
FDtGD GH OD YLGD HQ OH\HVPHFiQLFDV DXWRPDWLVPRV UHSHWLFLRQHVGHWHUPLQLVPRVHWFpWHUDVHWUDGXFHHQ




HQ FX\D DQDWRPtD HQFRQWUDPRV VLVWHPDV FRPSOHMtVLPRV FRPR HO VLVWHPD QHUYLRVR OD
YLGD KD LGR FRPSOLFDQGR ORV RUJDQLVPRV HQ VX FRQVWLWXFLyQ /H 5R\ QRV H[SOLFD TXH OD
YLGD HQ HIHFWR FRQVLVWH HQ XQ JUDQ HVIXHU]R SDUD DGTXLULU GH ODPDWHULD OR TXH HVWD SRU
HO KHFKR GH SURFHGHU VLHPSUH PHFiQLFDPHQWH QR TXLVLHUD GDUOH /D FRQFLHQFLD TXH KD
SHQHWUDGR HQ HO LQWHULRU GH OD PDWHULD PHGLDQWH OD DFWLYLGDG FUHDGRUD GH OD YLGD
DPRQWRQD FRPSOLFDFLyQ VREUH FRPSOLFDFLyQ GH ORV RUJDQLVPRV SDUD GHULYDU OD OLEHUWDG
GH OD QHFHVLGDG /H 5R\  S < VL HO HVStULWX HV OLEHUWDG VHJ~Q HO EHUJVRQLVPR
HQWRQFHV SRGHPRV FROHJLU TXH OD YLGD HV XQ PRYLPLHQWR GH HVSLULWXDOL]DFLyQ TXH FUHFH
FDGD YH] PiV FRQ HO VXUJLPLHQWR GH HVSHFLHV PiV FRPSOHMDV HQ RUJDQL]DFLyQ (Q ³/D
FRQFLHQFLD \ OD YLGD ´ %HUJVRQ VH FXHVWLRQD SRU TXp OD YLGD VHKDFHPiV FRPSOLFDGD FRQ
HO SDVR GHO WLHPSR VL SXGR PDQWHQHUVH GHSRVLWDGD HQ ORV PLFURRUJDQLVPRV ORV FXDOHV VH
DGDSWDURQELHQ DVXPHGLR DPELHQWH
³8Q RUJDQLVPR UXGLPHQWDULR HVWi WDQ ELHQ DGDSWDGR FRPR
HO QXHVWUR D VXV FRQGLFLRQHV GH H[LVWHQFLD SXHVWR TXH
DOFDQ]D D YLYLU HQ HOODV ¢SRU TXp SXHV VH KD LGR
FRPSOLFDQGR OD YLGD \ FRPSOLFiQGRVH FDGD YH] PiV
SHOLJURVDPHQWH" 7DO IRUPD YLYD TXH REVHUYDPRV KR\ VH
HQFRQWUDED HQ ORV WLHPSRV PiV UHPRWRV GH OD HUD
SDOHR]RLFD KD SHUVLVWLGR LQPXWDEOH D WUDYpV GH ODV
GLVWLQWDV HGDGHV QR UHVXOWDED SXHV LPSRVLEOH D OD YLGD
GHWHQHUVH HQ XQD IRUPD GHILQLWLYD ¢3RU TXp QR VH KD
OLPLWDGR D KDFHUOR VLHPSUH TXH OH KXELHVH VLGR SRVLEOH"
¢3RU TXpKD DYDQ]DGR SRU TXp VL QR HUD DUUDVWUDGDSRU XQ
LPSXOVR D WUDYpV GH ULHVJRV FDGD YH] PiV IXHUWHV KDFLD
XQD HILFDFLD FDGDYH]PiV DOWD" ´ ((S
1RV FXHVWD PXFKR GLFH %HUJVRQ FUHHU TXH OD FRPSOHMLGDG GH XQ RUJDQLVPR
FRPR HO KXPDQR KD\D UHVXOWDGR GHO VLPSOH MXHJR GH ODV IXHU]DV ItVLFDV \ TXtPLFDV (&
 S  9DOJD DSXQWDU DTXt TXH %HUJVRQ HQ /D HQHUJtD HVSLULWXDO VHxDOD TXH
VHUtD PX\ GLItFLO ³HFKDU XQD RMHDGD VREUH OD HYROXFLyQ GH OD YLGD VLQ WHQHU HO VHQWLPLHQWR
GH TXH HVWH LPSXOVR LQWHULRU HV XQD UHDOLGDG ´ ((  S  (O HVIXHU]R GH OD YLGD
 /D YLGDUHFRQFLOLD ODPDWHULDOLGDG QHFHVLGDGFRQODFRQFLHQFLDOLEHUWDG TXHVHKDLQWURGXFLGRHQVX
LQWHULRU ((  S /D YLGDHVSXHVFRQFLHQFLDHQWUHPH]FODGD FRQPDWHULD
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SRU HVSLULWXDOL]DU OD PDWHULD HV GHFLU SRU LQWURGXFLU OD PD\RU LQGHWHUPLQDFLyQ HQ HOOD VH
OODPD ³pODQ ´ YLWDO HQ OD ILORVRItD EHUJVRQLDQD (O VLVWHPD HYROXWLYR GH %HUJVRQ HQVHxD
TXH OD YLGD HV XQ LPSXOVR XQ pODQ ³GHVGH OD PiV PRGHVWD DPHED KDVWD HO HVStULWX PiV
VHOHFWR FRPR HO GH 6DQWD 7HUHVD ´ =XELUL  S  (VWH pODQ YLWDO QR HV VHJ~Q
FRPHQWD =XELUL XQD WUDQVIRUPDFLyQ VLQR PiV ELHQ XQD LQYHQFLyQ HQ FDGD XQD GH VXV
IDVHV HV XQD HYROXFLyQ ³FUHDGRUD ´ GH DOJR QR SUHYLVWR R HQ RWUDV SDODEUDV HV FUHDFLyQ
GH DOJR QXHYR TXH QR VH KDOOD FRQWHQLGR HQ OD IDVH DQWHULRU (VWH pODQ SURFXUD HQ WRGR
PRPHQWR DEULUVH SDVR D WUDYpV GH OD PDWHULD LQYHQWDQGR SRU WDQWHR QXHYDV IRUPDV GH
ODV FXDOHV XQDV VHUiQ YLDEOHV \ RWUDV XQ URWXQGR IUDFDVR (V GH HVWD PDQHUD H[SOLFD
=XELUL TXH VH LUi IRUPDQGR OD ELRVIHUD $KRUD ELHQ %HUJVRQ KD FRQVLGHUDGR QHFHVDULR
FRPSDUDU OD YLGD FRQ XQ LPSXOVR SHUR QRV DGYLHUWH TXH KDEOD VLHPSUH DQDOyJLFDPHQWH
FXDQGR VH UHILHUH D OD YLGD FRPRXQ pODQSRUTXHQRKDOOD RWUD LPDJHQTXHSXHGD WRPDUVH
SUHVWDGD DO PXQGR ItVLFR FRQ OD FXDO VH SXHGD GHVFULELU PHMRU HO HVIXHU]R FUHDGRU GH OD
YLGD
³(VWD SUHJXQWD VH SODQWHD VLQ GXGD FXDQGR VH FRPSDUD OD
YLGD FRQ XQ LPSXOVR < HV SUHFLVR FRPSDUDUOD FRQ XQ
LPSXOVR SRUTXH QR H[LVWH LPDJHQ WRPDGD GHO PXQGR
ItVLFR TXH SXHGD GDU VX LGHD GH PRGR PiV DSUR[LPDGR
3HUR HV VyOR XQD LPDJHQ /D YLGD HV HQ UHDOLGDGGHRUGHQ
SVLFROyJLFR \ HV GH OD HVHQFLD GH ORSVtTXLFR HQYROYHU XQD
SOXUDOLGDG FRQIXVD GH WpUPLQRV TXH VH SHQHWUDQ HQWUH Vt
6LQ GXGD DOJXQD HQ HO HVSDFLR \ VyOR HQ HO HVSDFLR HV
SRVLEOH XQD PXOWLSOLFLGDG GLVWLQWD XQ SXQWR HV
DEVROXWDPHQWH H[WHULRU D RWUR SXQWR >«@ 3HUR OR TXH HV
GH QDWXUDOH]D SVLFROyJLFD QR SRGUtD DSOLFDUVH H[DFWDPHQWH
VREUH HO HVSDFLR QL HQWUDU FRPSOHWDPHQWH HQ ORV PDUFRV
GHO HQWHQGLPLHQWR ´ (&SS
 /DYLGDKDHQWUDGRHQQXHVWURPXQGRWUD\HQGRFRQVLJR³DOJR´TXHOHVLUYHSDUDGDUXQFRUWHSURIXQGR
HQ ODPDWHULD EUXWD(O ³DOJR´ FRQ OR FXDO OD YLGD FRUWD ODPDWHULD HV OD LQGHWHUPLQDFLyQ RORTXH HVXQ
WpUPLQR HTXLYDOHQWHHQHOEHUJVRQLVPRODOLEHUWDG
³&RPRORGHMDPRVSUHVHQWLUGHVGHHOLQLFLRGHHVWHWUDEDMRHOUROGHOD
YLGD HV HO GH LQVHUWDU LQGHWHUPLQDFLyQ HQ ODPDWHULD ,QGHWHUPLQDGDV
TXLHUR GHFLU LPSUHYLVLEOHV VRQ ODVIRUPDVTXHHOODFUHDDORODUJRGH
VXHYROXFLyQ&DGDYH]PiVLQGHWHUPLQDGDWDPELpQTXLHURGHFLUFDGD
YH] PiV OLEUH HV OD DFWLYLGDG D OD FXDO HVDV IRUPDV GHEHQ VHUYLU GH
YHKtFXOR´(&  S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/D YLGD QR UHVXOWD GH HQODFHV R UHDFFLRQHV TXtPLFDV UHJLGDVSRU OH\HV ItVLFDV ³QR
SXHGH UHVROYHUVH HQ KHFKRV ItVLFRV \ TXtPLFRV ´ 05  S  (OOD REUD DO PRGR
GH XQD FDXVD HVSHFLDO TXH VH VREUHDxDGH D OR TXH FRQRFHPRV FRP~QPHQWH FRPRPDWHULD
SDUD GRPLQDUOD FRQ HO SURSyVLWR GH HVFLQGLU ODV WHQGHQFLDV TXH FRELMD HQ VX LQWHULRU (O
pODQ YLWDO ³GLYLGH OR TXH QHFHVLWD ´ ¢$FDVR HO LPSXOVR RULJLQDO GH OD YLGD QR LQWHQWD
GLYLGLU ODV YLUWXDOLGDGHV TXH OOHYD HQ VX VHQR \D TXH VyOR DVt ORJUDUi OLEHUDUVH GH WRGR
GHWHUPLQLVPR \ PDQLIHVWDUVH FRPR FRQFLHQFLD OLEUH HQ HO PXQGR" (O LPSXOVR YLWDO
QHFHVLWD VHSDUDUODV \ SRU HOOR UHFXUUH D OD PDWHULDOLGDG SXHV FRQ HVWD SXHGH
DFWXDOL]DUODV HQ VHUHV YLYRV LQGLYLGXDOHV TXH FUHD FRQVWDQWHPHQWH VHDQ
PLFURRUJDQLVPRV YHJHWDOHV R DQLPDOHV /D PDWHULD HV SXHV XQ REVWiFXOR SHUR
WDPELpQ XQ LQVWUXPHQWR SDUD OD DFWLYLGDG FUHDGRUD GH OD YLGD &XDQGR HO pODQ YLWDO TXH
FRQVLVWH HQ XQD ³H[LJHQFLD GH FUHDFLyQ VH WRSD FRQ OD PDWHULD VH UHSDUWH HQ GLYHUVDV
HVSHFLHV VH GLVSHUVD VLJXLHQGR P~OWLSOHV GLUHFFLRQHV /D JUDQ FRUULHQWH GH OD YLGD R GH
OD FRQFLHQFLD TXH VH KD LQWURGXFLGR HQ OD PDWHULD FDUJDQGR FRQ XQ VLQQ~PHUR GH
WHQGHQFLDV TXH VH LQWHUSHQHWUDQ HPSXMD OD PDWHULD KDFLD OD RUJDQL]DFLyQ HPSHUR SRU HO
HQIUHQWDPLHQWR FRQ OD PDWHULDOLGDG ODV WHQGHQFLDV YLWDOHV VH VHJUHJDQ VHJ~Q %HUJVRQ
HQ VHULHV GLYHUJHQWHV GH VHUHV RUJiQLFRV ³3RGHPRV FRQMHWXUDU ´ H[SUHVD %HUJVRQ HQ /DV
GRV IXHQWHV GH ODPRUDO \ GH OD UHOLJLyQ ³TXH D XQDGLYLVLyQGHHVWHJpQHURHVGHELGDOD
PXOWLSOLFLGDG GH ODV JUDQGHV OtQHDV GH OD HYROXFLyQ YLWDO´  05  S  3HUR ¢SRU
TXp %HUJVRQ KD GLFKR ³SRGHPRV FRQMHWXUDU "´ %HUJVRQ QR QLHJD TXH VX GRFWULQD GHO pODQ
YLWDO HV XQD KLSyWHVLV (O LPSXOVR YLWDO SDUD %HUJVRQ RSHUD FRPR XQ SULQFLSLR LQWHUQR
GH GLUHFFLyQ TXH FRQGXFH D OD PDWHULD KDFLD OD FRQFLHQFLD OLEUH \ HVWH pODQ REUD DO
 (Q/DHYROXFLyQFUHDGRUDHVSHFtILFDPHQWHHQVXVHJXQGRFDStWXOR%HUJVRQH[SUHVDGLiIDQDPHQWHTXH
ODYLGDVHGDDVtPLVPD ODPDWHULD
³+DVWD HQ VXV REUDV PiV SHUIHFWDV FXDQGR SDUHFH KDEHU WULXQIDGR
VREUHODVUHVLVWHQFLDVH[WHULRUHV\WDPELpQVREUHODVX\DSURSLDHVWiD
PHUFHG GHODPDWHULDOLGDG TXHKDGHELGRGDUVH´(&  S
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PDUJHQ GH ODV IXHU]DV ItVLFDV \ TXtPLFDV R GLJiPRVOR FRQ RWUDV SDODEUDV VX FDUiFWHU
LQYHQWLYR QR GHSHQGH HQ DEVROXWR GH ORV KHFKRV ItVLFRV \ TXtPLFRV REVHUYDEOHV HQ OD
QDWXUDOH]D $KRUD ELHQ %HUJVRQ KD UHFRQRFLGR ODV OtPLWDFLRQHV GH VX KLSyWHVLV GHO pODQ
YLWDO \ HV FRQVFLHQWH GH TXH OD PHQWDOLGDG PHFDQLFLVWD FDOLILFDUi VX GRFWULQD GH RVFXUD
6L XQ SULQFLSLR YLWDO QR H[SOLFD PXFKR OD HYROXFLyQ GH ORV VHUHV YLYRV HQ QXHVWUR SODQHWD
\ HO KHFKR GH OD OLEHUWDG SRU OR PHQRV SRQGUi GH PDQLILHVWRQXHVWUD LJQRUDQFLD UHVSHFWR
D HVWRV WHPDV \ DGHPiV SRQGUi GH UHOLHYH OD LQYLWDFLyQ TXH QRV KDFH HO PHFDQLFLVPR D
LJQRUDU QXHVWUD LJQRUDQFLD 0XOODUNH\ HWDO
/D FLHQFLD SRGUi DYDQ]DU FDGD GtD PiV HQ HO FRQRFLPLHQWR GH OD QDWXUDOH]D
ItVLFRTXtPLFD GH OD PDWHULD RUJDQL]DGD SHUR QXQFD SRGUi DOFDQ]DU SRU
H[SHULPHQWDFLyQ FRQWURODGD HQ HO HVSDFLR GH XQ ODERUDWRULR HO FRQRFLPLHQWR GH OD FDXVD
VXE\DFHQWH GH GLFKD RUJDQL]DFLyQ HV GHFLU REVHUYDU SRU PHGLR GH VXV LQVWUXPHQWRV HO
LPSXOVR YLWDO /D FLHQFLD SRVLWLYD QR SXHGH REWHQHU HVWH FRQRFLPLHQWR GHELGR D VXV
IXQGDFLRQHV QHZWRQLDQDV R PHFDQLFLVWDV 9DOJD VHxDODU TXH SDUD HO EHUJVRQLVPR HO
LPSXOVR YLWDO HV GH QDWXUDOH]D HVSLULWXDO SRU OR FXDO VyOR SXHGH VHU DSUHKHQGLGR HQ XQ
DFWR LQWXLWLYR 0XOODUNH\  S  6LQ HPEDUJR HVWD FDXVD VXE\DFHQWH VHJ~Q OD
ILORVRItD EHUJVRQLDQD QR HV XQD VXVWDQFLD FRPR WDPSRFR OR HV OD PDWHULD (O
EHUJVRQLVPR FRPHQWD -DQNpOpYLWFK QR SURSRQH OD H[LVWHQFLD GH GRV SULQFLSLRV TXH VH
RSRQJDQ VLQR GRV PRYLPLHQWRV LQYHUVRV XQR HV DVFHQGHQWH HO RWUR GHVFHQGHQWH $Vt
SRGUtD VRVWHQHUVH TXH SDUD OD ILORVRItD EHUJVRQLDQD KD\ ³XQD VROD HVFDOD GH UHDOLGDGHV
FDGD YH] PHQRV GHQVDV ´ GHVGH OD FRQFLHQFLD D OD PDWHULD -DQNpOpYLWFK  S 
/D PDWHULD D ILQ GH FXHQWDV HV QDGD SDUD HO EHUJVRQLVPR HOOD QR HV PiV TXH OD UHVXOWD
GH XQD LQWHUUXSFLyQ HQ HO PRYLPLHQWR YLWDO 1R KD\ SXHV XQD RSRVLFLyQ GH GRV
VXVWDQFLDV VLQR GH GRV GLUHFFLRQHV GH ODV FXDOHV XQD HV SRVLWLYD OD YLGD \ OD RWUD
QHJDWLYD ODPDWHULD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³/RV FRHILFLHQWHV µPiV¶ \ µPHQRV¶ DIHFWDQ SRU WDQWR D
GRV WHQGHQFLDV\QR D GRV VXVWDQFLDV \ HOEHUJVRQLVPRVH
QRV PDQLILHVWD FRPR XQ PRQLVPR GH OD VXVWDQFLD \ XQ
GXDOLVPR GH OD WHQGHQFLD 1R KD\ PiV UHDOLGDG DEVROXWD
TXH OD YLGD \ HO HVSDFLR PLVPR QR H[LVWH PiV TXH SRU OD
YLWDOLGDG GH FRQWUDEDQGR TXH KD ORJUDGR VXVWUDHU R
IDOVLILFDU \ JUDFLDV D OD FXDO QRV KDFH VHD FRPR IXHUH
LOXVLyQ VLQ HVWH HVFDPRWHR VLQ ORV SDVWLFKHV GHO
PHFDQLVPR QR VHUtD QDGD (O HVSDFLR QR HV QDGD >«@/D
PDWHULD UHSUHVHQWD WRGR OR TXH YD FRQWUD HO FXUVR GH OD
YLGD WRGR OR TXH LQYLHUWH XQ RUGHQ QDWXUDOPHQWH
LUUHYHUVLEOH WRGR OR TXH VH UHVLVWH DO HVIXHU]R GH OD
FRQFLHQFLD´ -DQNpOpYLWFK SS
6L OD VXEVWDQFLD HV OD YLGD HVWD VXEVWDQFLD HV PRYLPLHQWR DFWLYLGDG FUHDGRUD
GXUDFLyQ 3RU RWUD SDUWH %HUJVRQ HVWDEOHFH TXH OD YLGD FXDQGR DIURQWD OD UHVLVWHQFLD GH
OD PDWHULD VH IUDJPHQWD HQ UHLQRV HVSHFLHV H LQGLYLGXRV &XDQGR XQD JUDQDGD HVWDOOD VX
IUDJPHQWDFLyQ HQ XQ VLQQ~PHUR GH SDUWHV VH GHEH D OD UHVLVWHQFLD GHO PHWDO TXH FXEUH OD
SyOYRUD VLQ HPEDUJR HV PHQHVWHU UHFRQRFHU TXH GLFKD IUDJPHQWDFLyQ VH SXHGH H[SOLFDU
WDPELpQ SRU OD IXHU]D H[SORVLYD GH OD SyOYRUD %HUJVRQ KD UHFXUULGR D HVWD LPDJHQ GHO
HVWDOOLGR GH XQD JUDQDGD SDUD GDU FXHQWD GH OD GLVSHUVLyQ GH ODV WHQGHQFLDV YLWDOHV HQ
OtQHDV HYROXWLYDV GLYHUJHQWHV 5HVSHFWR GH VX GLVSHUVLyQ HQ HVSHFLHV H LQGLYLGXRV SRGUtD
GHFLUVH TXH WLHQH GRV FDXVDV D VDEHU OD UHVLVWHQFLD GH OD PDWHULD \ OD IXHU]D H[SORVLYD
TXH OD YLGD PLVPD OOHYD HQ VX LQWHULRU (VWD IXHU]D H[SORVLYD QR HV PiV TXH ³HO
HTXLOLEULR LQHVWDEOH GH ODV WHQGHQFLDV ´ (&  S  3DUD OD ILORVRItD EHUJVRQLDQD
OD YLGD HV WHQGHQFLD /H 5R\ KD DGYHUWLGR TXH HQ HO EHUJVRQLVPR HV SURSLR GH XQD
WHQGHQFLD ³GHVHQYROYHUVH HQ KDFHV ´ (UD SXHV LQHYLWDEOH TXH ODV YLUWXDOLGDGHV FRELMDGDV
 /H 5R\  HQWLHQGH TXH SDUD HO EHUJVRQLVPR ³WRGR OR UHDO VH UHVXPH HQ XQ GREOH PRYLPLHQWR GH




TXH ORV WpUPLQRV ³FRVDV FRQWUDULDV´ VHJ~Q /H 5R\ H[SUHVDQ XQD DQWtWHVLV LQPyYLO OR TXH QRV GHEH
LQGXFLU D WDFKDU HVWRV WpUPLQRV GH HVWiWLFRV SXHV HQ HIHFWR  QR ORJUDQ FRPXQLFDU OD PRYLOLGDG HO
GLQDPLVPR GH OD YLGD  (Q YH] GH KDEODU GH HVStULWX R FRQFLHQFLD \ PDWHULD GHEHUtDPRV KDEODU GH




HQ HO LQWHULRU GH OD YLGD VH GLVSHUVDUDQ FRPR RFXUUH FRQ ODV SDUWHV GH OD JUDQDGD HQ
OtQHDV FDGDYH]PiVGLYHUJHQWHV 
/D LPDJHQ GH OD JUDQDGD LQWHQWD FRPXQLFDU HO PRGR HQ TXH KD HYROXFLRQDGR OD
YLGD HQ OD 7LHUUD )LMpPRQRV DKRUD HQ TXH VHJ~Q KD VHxDODGR %HUJVRQ HVWD JUDQDGD
HVWDOOD ³LQPHGLDWDPHQWH HQ IUDJPHQWRV ´ TXH SRVWHULRUPHQWH FRPR VL IXHUDQ RWUDV WDQWDV
JUDQDGDV YROYHUiQ HVWDOODU \ DVt VXFHVLYDPHQWH &DEH SUHJXQWDUVH SRU TXp %HUJVRQ KD
GLFKR TXH OD JUDQDGD OD YLGD H[SORWD ³LQPHGLDWDPHQWH ´ 3DUD UHVSRQGHU HVWH
LQWHUURJDQWH QR GHEHPRV ROYLGDU TXH OD YLGD JXDUGD HQ VX LQWHULRUPLOHV GH WHQGHQFLDV R
YLUWXDOLGDGHV HQ XQ ³HTXLOLEULR LQHVWDEOH´ (VWD LQHVWDELOLGDG HV FODYH SDUD HQWHQGHU OR
TXH %HUJVRQ TXLHUH H[SUHVDU FXDQGR KDEOD GHO HVWDOOLGR LQPHGLDWR GH OD JUDQDGD /D
YLGD SRU HO KHFKR GH VHU WHQGHQFLD OR FXDO VLJQLILFD TXH SRU VX SURSLD QDWXUDOH]D OD
YLGD SURSHQGH D OD GLVSHUVLyQ QR KD\ PRPHQWR DOJXQR VHJ~Q /HYHVTXH HQ TXH SXHGD
SHUPDQHFHU HQ Vt PLVPD GLVIUXWDQGR GH OD ULTXH]D GH VXV WHQGHQFLDV /HYHVTXH  S
 (O HVWDOOLGR GHO pODQ YLWDO UHTXLHUH OD SUHVHQFLD LQPHGLDWD GH OD PDWHULD HV GHFLU
FXDQGR OD IXHU]D H[SORVLYD GHO LPSXOVR YLWDO SURYRFD HO HVWDOOLGR HQ HO SUHFLVR PRPHQWR
HQ TXH HVWDOOD HV FUHDGD LQPHGLDWDPHQWH OD PDWHULD /HYHVTXH FRPHQWD TXH GHVGH HO
SXQWR GH YLVWD EHUJVRQLDQR QR SXHGH LPDJLQDUVH WLHPSR DOJXQR HQ TXH HO LPSXOVR YLWDO
H[LVWD VLQ TXH KD\D PDWHULD &RQ HO HVWDOOLGR GH OD YLGD QDFHUi HO HVSDFLR SRU OR FXDO OD
 /HYHVTXHDOLJXDOTXH-DQNpOpYLWFKDILUPDTXHHQHOEHUJVRQLVPRQRWLHQHVHQWLGRSHQVDUODPDWHULD\
ODYLGDFRPRVLIXHVHQGRVUHDOLGDGHVFRQWUDSXHVWDVODXQDDODRWUDHVGHFLUGRVVXVWDQFLDVDQWDJyQLFDV
1R KD\ XQ GXDOLVPR VHJ~Q/HYHVTXHGHPDWHULD\YLGDHQODGRFWULQDGH%HUJVRQ³3HURVDEHPRVTXH
WRGR GXDOLVPR GHEH VHU UHEDVDGR HQ XQ PRQLVPR PiV SURIXQGR´ /HYHVTXH  S  6REUH OD
GLYLVLyQGHOpODQYLWDOHQGLYHUVDVOtQHDVGHHYROXFLyQ/HYHVTXHDVHYHUD
³/D PDWHULD GHFtDPRV REOLJD D OD YLGD D GLYLGLUVH HQ GLUHFFLRQHV
GLYHUJHQWHVSHURDxDGtDPRVODPDWHULDVyORHVXQDGHODVUD]RQHVGH
OD GLVSHUVLyQ /D RWUD UD]yQ HV LQWHULRU D OD YLGD PLVPD OD YLGD HV
WHQGHQFLD \ WRGD WHQGHQFLD DO VHU SRU GHILQLFLyQ FRH[LVWHQFLD GH
YLUWXDOLGDGHV P~OWLSOHV QR SXHGH GHVDUUROODUVH VLQR HQ DEDQLFR
UHSDUWLHQGRVXLPSXOVR´ /HYHVTXH S 
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H[SORVLyQ YLWDO HV XQ SURFHVR H[WUDHVSDFLDO \ FRPR OD PDWHULD HV FUHDGD
LQPHGLDWDPHQWH DO HVWDOOLGR QRV YHPRV FRPSHOLGRV D DGPLWLU TXH HO EHUJVRQLVPR
GHILHQGH OD KLSyWHVLV GH OD LQPDWHULDOLGDG GH OD YLGD R HQ RWURV WpUPLQRV SURSRQHTXH OD
YLGD HV GH QDWXUDOH]D LQPDWHULDO 1R KD\ GXGD DOJXQD GHTXH HO LPSXOVRYLWDO  R GLJDPRV
OD YLGD PLVPD VHD SRU QDWXUDOH]D LQPDWHULDO HQ OD ILORVRItD EHUJVRQLDQD (Q HO WHUFHU
FDStWXOR GH /D HYROXFLyQ FUHDGRUD DSDUHFH OD GRFWULQD GH OD LQPDWHULDOLGDG GHO pODQ
YLWDO H[SUHVDGD HQ IRUPD GHSUHJXQWD UHWyULFD
³¢6H FRQVLGHUD LQ DEVWUDFWR OR H[WHQVR HQ JHQHUDO" /D
H[WHQVLyQ DSDUHFH VRODPHQWH GHFtDPRV FRPRXQD WHQVLyQ
TXH VH LQWHUUXPSH ¢6H OLJD D OD UHDOLGDG FRQFUHWD TXH
OOHQD HVWD H[WHQVLyQ" (O RUGHQ TXH UHLQD HQ HVWR \ TXH VH
PDQLILHVWD D WUDYpV GH ODV OH\HV GH OD QDWXUDOH]D HV XQ
RUGHQ TXH GHEH QDFHU GH Vt PLVPRFXDQGR HV VXSULPLGR HO
RUGHQ LQYHUVR SUHFLVDPHQWH XQD GLVWHQVLyQ GHO TXHUHU
SURGXFLUtD HVWD VXSUHVLyQ (Q ILQ KH DTXt TXH HO VHQWLGR HQ
TXH PDUFKD HVWD UHDOLGDG QRV VXJLHUH DKRUD OD LGHD GHXQD
FRVD TXH VH GHVKDFH VLQ GXGD DOJXQD HVWH HV XQR GH ORV
UDVJRV HVHQFLDOHV GH OD PDWHULDOLGDG ¢4Xp FRQFOXLU GH HVR
VLQR TXH HO SURFHVRSRU HO FXDO HVWD FRVD VHKDFH VHGLULJH
HQ VHQWLGR FRQWUDULRGH ORV SURFHVRV ItVLFRV\TXH HV GHVGH
HQWRQFHV LQPDWHULDO SRU SURSLD GHILQLFLyQ" ´ (& 
SS
8QDV LPDJHQ LGyQHD GH OD HYROXFLyQ XQLYHUVDO HV OD GHO VXUWLGRU TXH VXEH \ VH
GLODWD HQ  OtQHDV GH JRWDV TXH FDHQ /H 5R\  S  (O FKRUUR GH DJXD TXH
DVFLHQGH VH YH UHWUDVDGR GHWHQLGR SDUFLDOPHQWH SRU OD FDtGD LQFHVDQWH GH ODV SHTXHxDV
JRWDV (O VXUWLGRU UHSUHVHQWD OD UHDOLGDG TXH VH IRUPD OR TXH ³VHKDFH´ HV OD DFWLYLGDG
FUHDGRUD PLHQWUDV TXH ODV JRWDV VHUtDQ HO ³JHVWR FUHDGRU ´ TXH FDH OR³TXH VH GHVKDFH ´
FRPR PDWHULD H LQHUFLD %HUJVRQ KD GHFODUDGR TXH OD H[WHQVLyQ \ SRU WDQWR ORV FXHUSRV
TXH FRQVWLWX\HQ HO PXQGR ItVLFR DSDUHFH SRU XQD ³WHQVLyQ ´ LQWHUUXPSLGD ¢$ TXp
 %HUJVRQKDKDEODGRGHORULJHQGHODHQHUJtDHQ/DHYROXFLyQFUHDGRUD (OItVLFRVLSURFXUDPDQWHQHUVH
HQ WRGR PRPHQWR GHQWUR GHO WHUUHQR GH OD ItVLFD WLHQH TXH UHODFLRQDU OD HQHUJtD VHJ~Q%HUJVRQ FRQ
SDUWtFXODV H[WHQVDV$GHPiV VLHOItVLFRWUDWDVHODVSDUWtFXODVFRPRUHVHUYRULRVGHHQHUJtDSHUPDQHFHUtD
DXQ HQ HO HVSDFLR SHUR VLEXVFDVHHORULJHQGHODHQHUJtDTXHKD\HQHOXQLYHUVRHQXQ³SURFHVRH[WUD
HVSDFLDO´ HQWRQFHVHOItVLFRDEDQGRQDUtDHOWHUUHQRGHODFLHQFLDTXHHMHUFH\WUDQVLWDUtDSRUORVGRPLQLRV
GH ODPHWDItVLFD 6LQHPEDUJR%HUJVRQSURSRQHHQHIHFWRTXHHORULJHQGHODHQHUJtDVHLQGDJXHHQXQ
SURFHVRH[WUDHVSDFLDO (&  S 
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WHQVLyQ VH UHILHUH %HUJVRQ HQ HO SDVDMH TXH KHPRV FLWDGR" %HUJVRQ HQ /D HYROXFLyQ
FUHDGRUD UHLWHUD HQ YDULDV RFDVLRQHV TXH OD PDWHULD HV FUHDGDSRU XQD LQWHUUXSFLyQ HQ HO
PRYLPLHQWR GH OD YLGD 3RU HMHPSOR QRV HQWHUDPRV HQ HO WHUFHU FDStWXORGHTXH ³>«@ HV
OD PLVPD LQYHUVLyQ GHOPLVPRPRYLPLHQWR ODTXH FUHDD OD YH] OD LQWHOHFWXDOLGDGGHO
HVStULWX \ ODPDWHULDOLGDGGH ODV FRVDV´ (& S 0iV DGHODQWHHQHOPLVPR
FDStWXOR GH /D HYROXFLyQ FUHDGRUD %HUJVRQ UHLWHUD TXH ³XQ SURFHVR LQYHUVR GH OD
PDWHULDOLGDG ´ FUHDODPDWHULD ³SRU XQD VROD LQWHUUXSFLyQ ´ (&S
/D GRFWULQD EHUJVRQLDQD GH OD FUHDFLyQ GH OD PDWHULD VH GLVWLQJXH GH OD ³FUHDWLR
H[ QLKLOR ´ FULVWLDQD HQ TXH OD QDGD HV XQD VHXGRLGHD SDUD %HUJVRQ \ HQ FRQVHFXHQFLD
OD PDWHULD QR SRGUtD VHU FUHDGD D SDUWLU GH HOOD (O DFWR GH QHJDU QR HV SDUD HO
EHUJVRQLVPR XQD DFWLYLGDG OyJLFD VHPHMDQWH D OD GH DILUPDU \ FDHUtDPRV HQ XQ HUURU
JDUUDIDO VL FUH\pVHPRV TXH SRGUtDPRV IRUPDU FLHUWR WLSR GH LGHDV PHGLDQWH OD XWLOL]DFLyQ
GH OD QHJDFLyQ &KDFyQ  S  (UUDPRV FXDQGR SHQVDPRV TXH OD LGHDGHQDGD
VHSXHGH HODERUDU QHJDQGR WRGR
³6H VLJXH GH HVWH GREOH DQiOLVLV TXH OD LGHD GH OD QDGD
DEVROXWD HQWHQGLGD HQ HO VHQWLGR GH XQD DEROLFLyQ WRWDO HV
XQD LGHD GHVWUXFWLYD GH Vt PLVPD XQD SVHXGRLGHD XQD
VLPSOH SDODEUD 6L VXSULPLU XQD FRVD FRQVLVWH HQ
UHHPSOD]DUOD SRU RWUD VL SHQVDU OD DXVHQFLDGHXQD FRVDQR
HV SRVLEOH PiV TXH D WUDYpV GH OD UHSUHVHQWDFLyQ PiV R
PHQRV H[SOtFLWD GH OD SUHVHQFLD GH DOJXQD RWUD ILQDOPHQWH
VL OD DEROLFLyQ VLJQLILFD DQWH WRGR DQXODFLyQ OD LGHD GH XQD
DEROLFLyQ WRWDO!! HV WDQ DEVXUGD FRPR OD GH XQ FtUFXOR
FXDGUDGR (O DEVXUGR QR VDOWD D OD YLVWD SRUTXH QR H[LVWH
REMHWR SDUWLFXODU TXH XQR QR SXHGD VXSRQHU DEROLGR
HQWRQFHV GHO KHFKR GH TXH QR HVWi SURKLELGR VXSULPLU XQD
FRVD WUDV RWUD VH FRQFOX\H TXH HV SRVLEOH VXSRQHUODV
VXSULPLGDV WRGDV MXQWDV 1R VH YH TXH VXSULPLU FRVD WUDV
FRVD FRQVLVWH SUHFLVDPHQWH HQ UHHPSOD]DUOD JUDGXDOPHQWH
SRU RWUD \ TXH GHVGH HQWRQFHV OD VXSUHVLyQ GH
DEVROXWDPHQWH WRGR LPSOLFD XQD DXWpQWLFD FRQWUDGLFFLyQ
HQ ORV WpUPLQRV SXHV HVWD RSHUDFLyQ FRQVLVWLUtD HQ GHVWUXLU
OD FRQGLFLyQ PLVPD TXH OH SHUPLWH HIHFWXDUVH ´ (& 
S
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6HJ~Q %HUJVRQ HV XQ KHFKR TXH VXSULPLU XQD FRVD FRQVLVWH GH IDFWR HQ
VXVWLWXLUOD SRU RWUD SHUR SRGUtD REMHWDUVH TXH QR HV QHFHVDULR FRQFOXLU TXH OD VXSUHVLyQ
GH XQD FRVD SRU HO SHQVDPLHQWR LPSOLTXH TXH HVWH HMHFXWH OD VXVWLWXFLyQ GH XQD FRVD
DQWLJXD SRU XQD FRVD QXHYD 3UREDEOHPHQWH VHxDOD %HUJVRQ VH FRQFHGD HO SXQWRGHTXH
XQD FRVD HV VLHPSUH UHHPSOD]DGD SRU RWUD \ TXH OD LQWHOLJHQFLD QR SXHGH SHQVDU OD
GHVDSDULFLyQ GH XQ REMHWR VHD H[WHULRU R LQWHULRU VLQ UHSUHVHQWDUVH TXH RWUR OR KD
VXVWLWXLGR $KRUD ELHQ ORV FUtWLFRV GHO EHUJVRQLVPR SRGUtDQ VRVWHQHU TXH OD
UHSUHVHQWDFLyQ GH XQD DEROLFLyQ R GHVDSDULFLyQ GH XQ REMHWR FRUUHVSRQGH D XQ IHQyPHQR
TXH VH KD RULJLQDGR HQ HO HVSDFLR R SRU OR PHQRV HQ HO WLHPSR $Vt OD UHSUHVHQWDFLyQ
GH OD DEROLFLyQ GH XQ REMHWR HYRFD XQD LPDJHQ HQ QXHVWUD FRQFLHQFLD 6LQ HPEDUJR HO
KHFKRGHTXHGHVDSDUH]FDXQREMHWRQRGHQRWDTXHGLFKRREMHWRQR H[LVWD RORTXHHVOR
PLVPR TXH HO REMHWR HV LQH[LVWHQWH HQ OD DFWXDOLGDG $EROLU R GHVDSDUHFHU XQ REMHWR VH
WUDGXFH HQ DFWXDU VREUH HO PLVPR HQ HO WLHPSR \ SUREDEOHPHQWH WDPELpQ HQ HO HVSDFLR
DEROLU \ GHVDSDUHFHU XQD FRVD VRQ RSHUDFLRQHV ItVLFDV  6L GHVDSDUHFHPRV XQD FRVD
GHEHPRV DFHSWDU TXH VX H[LVWHQFLD HVWi VRPHWLGD D ODV FRQGLFLRQHV HVSDFLRWHPSRUDOHV
GHEHPRV DGPLWLU VX VROLGDULGDG FRQ HO UHVWRGH ODV FRVDV OR TXH OH LPSHGLUtD GHVDSDUHFHU
VLQ VHU UHHPSOD]DGD LQPHGLDWDPHQWH 3HUR SRGUtDPRV OLEHUDUQRV GH HVWDV FRQGLFLRQHV
ItVLFDV H LPDJLQDU SRU DEVWUDFFLyQ HO REMHWR ; FRPSOHWDPHQWH VROR GHVOLJDGR GHO UHVWR
GH ORV REMHWRV 'H HVWH PRGR OR FRQVLGHUDPRV SULPHUDPHQWH FRPRH[LVWHQWH SDUD OXHJR
WDFKDUOR GH LQH[LVWHQWH 6L FRPSDUiVHPRV OD LGHD GHO VXSXHVWR REMHWR ; H[LVWHQWH FRQ OD
LGHD GHO REMHWR;DKRUD LQH[LVWHQWH QRVSHUFDWDUtDPRVGHTXH OD LGHDGHO VXSXHVWRREMHWR
; H[LVWHQWH QR GLILHUH HQ YHUGDG GH OD UHSUHVHQWDFLyQSXUD\ VLPSOHGHO REMHWR; SRUTXH
QR HV SRVLEOH UHSUHVHQWDUVH XQ REMHWR VLQ DWULEXLUOH FLHUWD UHDOLGDG DOJ~Q WLSR GH
H[LVWHQFLD %HUJVRQ WUDH D FRODFLyQ HQ HVWH SXQWR OD FUtWLFD NDQWLDQD GH OD SUXHED
RQWROyJLFD GH OD H[LVWHQFLD GH 'LRV \D TXH .DQW KD GHPRVWUDGR TXH QR KD\ GLIHUHQFLD
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HQWUH SHQVDU XQ REMHWR \ SHQVDUOR FRPR H[LVWHQWH 'H DFXHUGR FRQ.DQW HO FRQFHSWRGH
FLHQ WiOHURV WLHQH OD PLVPD ULTXH]D GH FRQWHQLGRV TXH FLHQ WiOHURV UHDOHV $Vt
UHSUHVHQWDUVH XQ REMHWR FRPR LQH[LVWHQWH QR SRGUtD FRQVLVWLU HQ HOLPLQDU OD LGHD GHO
DWULEXWR H[LVWHQFLD GH OD UHSUHVHQWDFLyQ GH GLFKR REMHWR SXHV VHJ~Q %HUJVRQ OD LGHDGH
OD H[LVWHQFLD GHO REMHWR QR HV VHSDUDEOH GH OD UHSUHVHQWDFLyQ GHO REMHWR \ IRUPD DGHPiV
XQD XQLGDG FRQ HVWD UHSUHVHQWDFLyQ 3RU FRQVLJXLHQWH FXDQGR QRV UHSUHVHQWDPRV HO
REMHWR ; FRPR LQH[LVWHQWH OH DxDGLPRV DOJR D OD LGHD GH HVWH REMHWR D VDEHU OH KHPRV
DJUHJDGR OD LGHD GH ³H[FOXVLyQ ´ SRU OD UHDOLGDG HQ JHQHUDO OR FRQVLGHUDPRV FRPR
H[FOXLGR GHO FRQMXQWR  GH ORV REMHWRV H[LVWHQWHV3DUDTXH OOHJXHPRV D SHQVDU HO REMHWR;
FRPR LQH[LVWHQWH OR KHPRV WHQLGR TXH FRQFHELU SULPHUR FRPR H[LVWHQWH \ OXHJR
HQWHQGHPRV TXH RWUD FRVD LQFRPSDWLEOH FRQ HVWH  REMHWR ; OR KD VXSODQWDGR HQ OD
UHDOLGDG 3HQVDUOR LQH[LVWHQWH HV SHQVDUOR VXVWLWXLGR SRU RWUD FRVD HQ OD UHDOLGDG 3DUD
VXVWLWXLU HO REMHWR ; QR HV QHFHVDULR FRQRFHU FDEDOPHQWH HO RWUR REMHWR VXVWLWX\HQWH
SXHV QXHVWUD DWHQFLyQ HVWi SXHVWD FLHUWDPHQWH HQ HO REMHWR TXH KHPRV VHQWHQFLDGR D OD
LQH[LVWHQFLD ³3RU HVR SHQVDPRV PiV HQ OD H[SXOVLyQ TXH HQ OD FDXVD TXH H[SXOVD ´ (&
 S$KRUD ELHQ%HUJVRQKDREVHUYDGRTXH HO DFWRGHGHFODUDU XQREMHWRFRPR
LUUHDO SODQWHD OD H[LVWHQFLD GH OR UHDO HQ JHQHUDO SXHV ¢FyPR OOHJDUtDPRV D OD FRQFOXVLyQ
GH TXH QR HV UHDO GH TXH FDUHFH GH H[LVWHQFLD VL QR HV SRUTXH FRQRFHPRV ODV
FDUDFWHUtVWLFDV GLVWLQWLYDV GH OR UHDO \ QRWDPRV OD DXVHQFLD GH HOODV HQ HO REMHWR ³LUUHDO´ "
'HFLU TXH XQ REMHWR HV LUUHDO LPSOLFD LQHYLWDEOHPHQWH DGPLWLU OD H[LVWHQFLD GH OR UHDO HQ
JHQHUDO 6LQ HPEDUJR FXDQGR QRV UHSUHVHQWDPRV XQ REMHWR FRPR LUUHDO QR OR SULYDPRV
GH WRGR WLSRGH H[LVWHQFLD \DTXH OD UHSUHVHQWDFLyQGH HVHREMHWR;HV QHFHVDULDPHQWH OD
UHSUHVHQWDFLyQ GH HVWH REMHWR FRPR H[LVWHQWH (O DFWR GH QHJDU OD H[LVWHQFLD DO REMHWR;
FRQVLVWH D ILQ GH FXHQWD HQ GHFODUDU TXH OD H[LVWHQFLD SURSLDGHO REMHWR HQ FXHVWLyQ HV GH
RWUR WLSR TXH OD H[LVWHQFLD OLJDGD D HVWH REMHWR HV WRWDOPHQWH ³LGHDO´  R GLJDPRV
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³SRVLEOH ´ 3HUR OD LGHDOLGDG GH XQ REMHWR R VX VLPSOH SRVLELOLGDG QR WLHQHQ VHQWLGR PiV
TXH HQ UHODFLyQ FRQ XQD UHJLyQ GH GRQGH HO REMHWR ; KD VLGR H[SXOVDGR HV GHFLU GH OD
UHJLyQ GH OR UHDO &XDQGR OH QHJDPRV H[LVWHQFLD  UHDO DO REMHWR ; SRU SHQVDUOR
LQFRPSDWLEOH FRQ OD UHJLyQ GH OD UHDOLGDG OR H[FOXLPRV GH HVWD \ OR LQWURGXFLPRVR HQ OD
UHJLyQ GH OR LGHDO R SRVLEOH ¢$FDVR HQ OD UHSUHVHQWDFLyQ GHO REMHWR ; FRPR LQH[LVWHQWH
QR KD\ PiV FRQWHQLGR TXH HQ OD UHSUHVHQWDFLyQ GHO PLVPR REMHWR FRPR H[LVWHQWH HQ OD
UHDOLGDG" %HUJVRQ QRVUHVSRQGH DILUPDWLYDPHQWH
³6XSRQJDQ DEROLGD OD H[LVWHQFLD PiV SRWHQWH \ VXVWDQFLDO
(V HQWRQFHV OD H[LVWHQFLD DWHQXDGD \ PiV GpELO GH OR
VLPSOH SRVLEOH OD TXH YD D YROYHUVH OD UHDOLGDG PLVPD \
XVWHGHV \D QR VH UHSUHVHQWDUiQ HQWRQFHV HO REMHWR FRPR
LQH[LVWHQWH (Q RWURV WpUPLQRV \ SRU H[WUDxR TXH QXHVWUD
DVHUFLyQ SXHGD SDUHFHU KD\PiV \ QRPHQRVHQ OD LGHD
GHXQREMHWRFRQFHELGRFRPRQRH[LVWHQWH!!TXHHQOD
LGHD GH HVH PLVPR REMHWR FRQFHELGR FRPR
H[LVWHQWH!!SXHVODLGHDGHOREMHWRQRH[LVWHQWH!!
HV QHFHVDULDPHQWH OD LGHD GHO REMHWR H[LVWHQWH!!
VXPDGD D OD UHSUHVHQWDFLyQ GH XQD H[FOXVLyQ GH HVH
REMHWR SRU OD UHDOLGDG DFWXDO WRPDGD HQ EORTXH ´ (&
SS
%HUJVRQ VRVWLHQH TXH HO DFWR GH QHJDU R OD QHJDFLyQ QR SXHGH FUHDU LGHDV
3HQVHPRV SRU XQRV PRPHQWRV HQ OD LGHD GH 7RGR 6H GLUi TXH HVWD LGHD VH IRUPXOD
DILUPDQGR XQD FRVD OXHJR RWUD FRVD \ DVt LQGHILQLGDPHQWH KDVWD IRUPXODU HO FRQFHSWR
GH 7RGR 'H LJXDO PDQHUD VH FUHH TXH SXHGH IRUPDUVH OD LGHD GH OD 1DGD %DVWD TXH
FRPHQFHPRV D QHJDU XQD FRVD SDUD OXHJR QHJDU RWUD \ VHJXLU DVt QHJDQGR WRGDV ODV
FRVDVSDUD DOFDQ]DU HVWD LGHDGH OD1DGD3HUR%HUJVRQKDGHPRVWUDGRTXHXQDVXSUHVLyQ
WRWDO GH ODV FRVDV HV DEVXUGD SXHV DO DEROLU WRGDV ODV FRVDV R PHMRU DXQ DO QHJDUODV
WHQGUtDQ TXH VHU D VX YH] VXVWLWXLGDV WRGDV ODV FRVDV QHJDGDV SRU RWUDV FRVDV 6H FDH
LQHOXGLEOHPHQWH HQ XQD FRQWUDGLFFLyQ (Q OD LGHD GH OD 1DGD VHJ~Q %HUJVRQ KDOODPRV
³WDQWDPDWHULD FRPRHQ OD LGHDGHO7RGR ´ (& S /D LGHDGH OD1DGD HVHQ
HO IRQGR OD LGHD GHO 7RGR PiV XQ PRYLPLHQWR GHO HVStULWX HO FXDO EULQFD
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LQGHILQLGDPHQWH GH XQD FRVD D RWUD UHFKD]DQGR TXHGDUVH HQ DOJXQD FRVD \ HOLPLQiQGRODV
XQD D XQD SRU VLPSOH LPDJLQDFLyQ +DEUtD PiV FRQWHQLGR ³PiV PDWHULD ´ HQ OD LGHD GH
OD1DGDTXH HQ OD LGHDGHO7RGR RGHO6HU /D1DGDTXHGDUHGXFLGDHQHOEHUJVRQLVPR
D XQD VHXGRLGHD \ HQ FRQVHFXHQFLD GH OD 1DGD QR KD VXUJLGR OD PDWHULD 3DUD OD
ILORVRItD EHUJVRQLDQD
³/D SUHJXQWD GH SRU TXp H[LVWH DOJR HVWi GHVSURYLVWD GH
VHQWLGR \ HQFLHUUD XQ SUREOHPD PDO SODQWHDGR SRUTXH OD
H[LVWHQFLD QR SXHGH VHU SHQVDGD GHVGH HO QR VHU VLQR
~QLFDPHQWH GHVGHHO VHU ´ &KDFyQ S
6L ELHQ OD YLGD HQ VX FRQWDFWR FRQ OD PDWHULDOLGDG SXHGH VHU FRPSDUDGD FRQXQ
LPSXOVR HQ Vt PLVPD HV QRV GLFH %HUJVRQ XQD ³LQPHQVLGDG GH YLUWXDOLGDG ´ XQD
LQWHUSHQHWUDFLyQ GH PLOHV GH WHQGHQFLDV TXH VHUiQ ³PLOHV ´ FXDQGR VH H[WHULRULFHQ XQDV
GH ODV RWUDV HQ HO HVSDFLR HV GHFLU FXDQGR ODV WHQGHQFLDV VH HVSDFLDOLFHQ4XLHUHGHFLU OR
DQWHGLFKR TXH OD DFWXDOL]DFLyQ GH ODV PLOHV GH YLUWXDOLGDGHV TXH FDUJD HO LPSXOVR YLWDO HQ
VX LQWHULRU H[LJH OD HVSDFLDOL]DFLyQ HVWR HV OD FUHDFLyQ GHO HVSDFLR /D GLVRFLDFLyQ GH
ODV WHQGHQFLDV YLWDOHV VH KD UHDOL]DGR HYROXWLYDPHQWH JUDFLDV D OD PDWHULD FUHDGD ¢(V
HQWRQFHV OD PDWHULD XQ SULQFLSLR GH LQGLYLGXDFLyQ" %HUJVRQ VHxDOD HQ HO WHUFHU FDStWXOR
GH /D HYROXFLyQ FUHDGRUD TXH OD PDWHULD HIHFWLYDPHQWH HVFLQGH HQ LQGLYLGXRV OR TXH
VyOR HUD YLUWXDOPHQWH XQD PXOWLSOLFLGDG \ SRU WDQWR SXHGH VRVWHQHUVH TXH OD PDWHULD HV
UHVSRQVDEOH KDVWD FLHUWR SXQWR GH OD LQGLYLGXDFLyQ GH ODV WHQGHQFLDV VLQ HPEDUJR
%HUJVRQ WDPELpQ GHFODUD TXH OD LQGLYLGXDFLyQ HV ³HQ SDUWH HO HIHFWR GH OR TXH OD YLGD
SRUWD HQ Vt PLVPD ´ (&  S  -DQNpOpYLWFK KD LQWHUSUHWDGR HVWDV SDODEUDV GH
%HUJVRQ VRVWHQLHQGR TXH OD PDWHULD QR SRVHH QLQJ~Q SRGHU GH LQGLYLGXDFLyQ HQ OD
ILORVRItD EHUJVRQLDQD 'H DFXHUGR FRQ -DQNpOpYLWFK ³WRGD µKDHFFHLGDG¶ YLHQH GHO
HVStULWX ´ VHJ~Q HO EHUJVRQLVPR $KRUD ELHQ -DQNpOpYLWFK UHFRQRFH TXH OD PDWHULD
³D\XGD DO tPSHWX YLWDO D WRPDU FRQFLHQFLD GH Vt PLVPR ´ TXH SRU OD PDWHULD OD YLGD QR
HV VRODPHQWH ³HQ Vt´  VLQR WDPELpQ ³SDUD Vt´  -DQNpOpYLWFK LQFOXVR DGPLWH TXH %HUJVRQ
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HQ XQD GH VXV FRQIHUHQFLDV GDGDV DQWH XQ S~EOLFR LQJOpV HQ  DGMXGLFy FODUDPHQWH
GRV IXQFLRQHV LPSRUWDQWHV D OD PDWHULD HQ OD GLYLVLyQ GH ODV WHQGHQFLDV YLWDOHV SULPHUR
OD PDWHULD GLYLGH \ SUHFLVD VHJXQGR HOOD SURYRFD HO HVIXHU]R GH OD YLGD -DQNpOpYLWFK
SS
/D PDWHULD DO GLYLGLU ODV WHQGHQFLDV GH OD YLGD HQ HO HVSDFLR OLPLWD FDGD XQD GH
HOODV /D PDWHULD DO SRQHU OtPLWHV D DOJR OR SUHFLVD HV GHFLU OR GHWHUPLQD HQXQ VHQWLGR
)LMpPRQRV HQ HO RUJDQLVPR KXPDQR SRU XQRV PRPHQWRV SDUD HMHPSOLILFDU OR VXVRGLFKR
(V XQ KHFKR TXH HO FXHUSR KXPDQR WLHQH XQDV GHWHUPLQDFLRQHV SURSLDV TXH OR GLVWLQJXHQ
GH FXDOTXLHU RWUR FXHUSR LQHUWH YHJHWDO R DQLPDO (O FXHUSR KXPDQR HV XQ PLFURFRVPRV
FHUUDGR XQD WRWDOLGDG PRQiGLFD /D PDWHULD SXHGH VHU FRPSDUDGD FRQ XQ ILOWUR D WUDYpV
GHO FXDO SDVD OD YLGD IUDJPHQWiQGRVH HQ P~OWLSOHV LQGLYLGXDOLGDGHV GLYHUJHQWHV (V
PHQHVWHU VHxDODU TXH HO VLVWHPD QHUYLRVR HQ ODV HVSHFLHV YHUWHEUDGDV FRPR OD QXHVWUD
FXPSOH FRQ OD IXQFLyQ GH SUHFLVDU \ FDQDOL]DU XQD HQHUJtD GLIXVD HQ HO FXHUSR
-DQNpOpYLWFK  S  ,QFOXVR VHJ~Q QRV H[SOLFD -DQNpOpYLWFK OD PDWHULD VH
HQFDUJD GH DOPDFHQDU HQHUJtD SRWHQFLDO HQ ORV FXHUSRV GH ORV PLFURRUJDQLVPRV GH ORV
VHUHV YHJHWDOHV \ GH ORV VHUHV DQLPDOHV XQD HQHUJtD TXH OD YLGD JDVWDUi OXHJR
OLEUHPHQWH $Vt OD PDWHULD SXHGH VHU FRQVLGHUD XQ LQVWUXPHQWR PX\ ~WLO SDUD OD YLGD \D
TXH  SRVLELOLWD OD FRQFHQWUDFLyQ GH YLGD HQ FXHUSRV LQGLYLGXDOHV \ DO PLVPR WLHPSR
VLUYH SDUD VHSDUDU ODV FRQFLHQFLDV 6L ELHQ HV FLHUWR TXH OD PDWHULD GLYLGH ODV
YLUWXDOLGDGHV \ ODV SUHFLVD HQ LQGLYLGXDOLGDGHV GLYHUJHQWHV QR HV PHQRV FLHUWR TXH SDUD
%HUJVRQ OD PDWHULD SURYRFD WDPELpQ HO ³HVIXHU]R ´ YLWDO /D REUD GH DUWH FRPR SRU
HMHPSOR XQD SLH]D SLFWyULFD R HVFXOWyULFD \ HO SRHPD PHUDPHQWH VRxDGR FX\RV YHUVRV
DXQ QR KDQ HFORVLRQDGR \ PDGXUDGR HQ OD PHQWH GHO SRHWD QR KDQ FRVWDGR HVIXHU]R
DOJXQR QL DO DUWLVWD QL DO SRHWD 6LQ HPEDUJR OD UHDOL]DFLyQ PDWHULDO GH XQD REUD GH DUWH
H[LJH HVIXHU]R (O SRHPD HVFULWR \D HQ SDODEUDV TXH FRQVWLWX\HQ YHUVRV HO FXDGUR
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ILQDOL]DGR HQ HO OLHQ]R \ OD HVWDWXD GH PiUPRO UHVXOWDQ GH XQ HVIXHU]R SHQRVR SHUR HVWH
HVIXHU]R HV SUHFLRVR\ SDUD%HUJVRQPXFKRPiVSUHFLRVRTXH OD REUDGH DUWH TXH VHKD
SURGXFLGR FRQ pO SRUTXH JUDFLDV D GLFKR HVIXHU]R HO DUWLVWD KDREWHQLGRGH Vt PiVGH OR
TXHWHQtD HO DUWLVWD VHHOHYD SRUHQFLPD GHVtPLVPR
³$KRUD ELHQ HVWH HVIXHU]R QR KXELHVH VLGR SRVLEOH VLQ OD
PDWHULD SRU OD UHVLVWHQFLD TXH RSRQH \ SRU OD GRFLOLGDG
FRQ TXH SRGHPRV FRQGXFLUOD HV D OD YH] HO REVWiFXOR HO
LQVWUXPHQWR \ HO HVWtPXOR SUXHED QXHVWUD IXHU]D UHWLHQH
VX LPSURQWD \ KDFH XQ OODPDPLHQWR D VX LQWHQVLILFDFLyQ ´
(( S
%HUJVRQ VRVWLHQH HQ ODV ~OWLPDV SiJLQDV GHO WHUFHU FDStWXOR GH /D HYROXFLyQ
FUHDGRUD TXH OD YLGD KD WUDWDGR GH FUHDU FRQ OD PDWHULD ³XQ LQVWUXPHQWR GH OLEHUWDG ´ \
DGHPiV XQD ³PHFiQLFD TXH WULXQIDVH VREUH HO PHFDQLVPR ´ (&  S  /D YLGD
VH ODV KD LQJHQLDGR SDUD XWLOL]DU ORV GHWHUPLQLVPRV GH OD QDWXUDOH]D FRQ XQ SURSyVLWR
FUHDWLYR HV GHFLU VH YDOH GH OD QHFHVLGDGPLVPD R ORVPHFDQLVPRVQDWXUDOHV SDUD FUHDU
FRQVWDQWHPHQWH QXHYDV HVSHFLHV \ QXHYDV LQGLYLGXDOLGDGHV SHUVRQDOHV  %HUJVRQ VH
DWUHYH D UHVXPLU WRGD OD KLVWRULD GH OD YLGD GLFLHQGR TXH FRQVLVWH HQ XQ HVIXHU]R GH OD
FRQFLHQFLD SRU DQLPDU HOHYDU OD PDWHULD SHUR HQ HVWH LQWHQWR OD YLGD VXIUH PiV R
PHQRV XQ DSODVWDPLHQWR WRWDO FXDQGR OD PDWHULD YXHOYH D FDHU VREUH HOOD SXHV OD
PDWHULD SRU VX SHVR WLHQGH D FDHU VLHPSUH /D PDWHULD GHWLHQH FDVL HQ VX WRWDOLGDG D OD
YLGD FRQ VX LQFOLQDFLyQ KDFLD OD UHSHWLFLyQ HO DXWRPDWLVPR HO PHFDQLVPR HWFpWHUD 6LQ
HPEDUJR  OD PDWHULD HV D VX YH] HO ³WUDPSROtQ ´ GRQGH OD YLGD KD WRPDGR VX LPSXOVR
(&  S (VWD FRPSDUDFLyQGH ODPDWHULD FRQXQ WUDPSROtQSRQHGHPDQLILHVWR
TXH SDUD %HUJVRQ OD PDWHULD KD VLGR VHxDOD -DQNpOpYLWFK HO SXQWR GH DSR\R VyOLGR
GRQGH OD YLGD KD WRPDGR VX tPSHWX (O FUHFLPLHQWR GH OD YLGDRFXUUH HQXQ VHQWLGR SRU
OD PDWHULD FUHDGD R HQ RWURV WpUPLQRV OD YLGD QR KXELHVH SRGLGR GHVDUUROODUVH QR
KXELHVH DOFDQ]DGR HO REMHWLYR GH DFWXDOL]DU VXV WHQGHQFLDV VLQ HVH PDO QHFHVDULR TXH VH
KD GDGR D Vt PLVPD OODPDGR µPDWHULD¶ &RQ OD PDWHULD OD YLGD KD ORJUDGR FUHDU XQD
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HVSHFLH HQ OD TXH HO HVStULWX VH HQFXHQWUD D VtPLVPRR OR TXH HV ORPLVPR HQ OD TXH HO
HVStULWX VH UHFRQRFH D VtPLVPRFRPR ORTXH HV OLEHUWDG3RU HVWR%HUJVRQKDGLFKRTXH
ODPDWHULD HVXQ ³LQVWUXPHQWR GHOLEHUWDG ´ 
H /DFRQFLHQFLD\ODYLGD
(Q HO WHUFHU FDStWXOR GH /D HYROXFLyQ FUHDGRUD%HUJVRQKDGHVFULWR OD FRQFLHQFLD FRPR
³LQYHQFLyQ ´ \ DGHPiV SRVWXOD TXH OD FRQFLHQFLD HV ³OD OLEHUWDG PLVPD ´ (&  SS
 \  /D FRQFLHQFLD HV VHJ~Q %HUJVRQ XQD ³H[LJHQFLD GH FUHDFLyQ ´ \ VH
PDQLILHVWD VyOR GRQGH H[LVWH OD SRVLELOLGDG GH HOHFFLyQ HQWUH P~OWLSOHV DFFLRQHV
LJXDOPHQWH UHDOL]DEOHV
³3URIXQGL]DQGR HVWH SXQWR HQFRQWUDUtDPRV TXH OD
FRQFLHQFLD HV OD OX] LQPLQHQWH  D OD ]RQD GH DFFLRQHV
HIHFWLYDPHQWH FXPSOLGD SRU HO VHU YLYLHQWH (OOD VLJQLILFD
GXGD R HOHFFLyQ  $Kt GRQGH VH HVER]DQ YDULDV DFFLRQHV
LJXDOPHQWH SRVLEOHV VLQ QLQJXQD DFFLyQ UHDO FRPR HQ XQD
GHOLEHUDFLyQ TXH QR OOHJD D QDGD OD FRQFLHQFLD HV LQWHQVD
$Kt GRQGH OD DFFLyQ UHDO HV OD ~QLFD DFFLyQ SRVLEOH FRPR
HQ OD DFWLYLGDG GHO WLSR VRQiPEXOR R PiV JHQHUDOPHQWH
DXWRPiWLFD OD FRQFLHQFLD GHYLHQH QXOD ´ (&  SS

%HUJVRQ VH UHILHUH WDPELpQ DO LPSXOVR GH YLGD HQ /D HYROXFLyQ FUHDGRUD FRPR
XQD ³H[LJHQFLD GH FUHDFLyQ ´ 9DOJD DSXQWDU TXH %HUJVRQ KDEOD HQ RFDVLRQHV GH OD
³FRUULHQWH GH YLGD ´ TXH VH LQWURGXFH HQ OD PDWHULD \ HQ RWUDV GH OD ³FRUULHQWH GH
FRQFLHQFLD ´ TXH KD SHQHWUDGR OD PDWHULDOLGDG %HUJVRQ LGHQWLILFD WDQWR OD YLGD \ OD
FRQFLHQFLD HQ VX VLVWHPD HYROXWLYR TXH HQ VX FRQIHUHQFLD ³/D FRQFLHQFLD \ OD YLGD ´
DILUPD HVFXHWDPHQWH TXH REVHUYD HQ OD HYROXFLyQ FRPSOHWD OD GH YLGD ³OD SHQHWUDFLyQ GH
OD PDWHULD SRU OD FRQFLHQFLD FUHDGRUD ´ ((  S  (VWD FRQFLHQFLD FRQ VX
DFWLYLGDG LQJHQLRVD VH HVIXHU]D SRU OLEHUDU ³DOJXQD FRVD ´ FDXWLYD HQ HO DQLPDO \ HVWD
FRVD DSULVLRQDGD HQ HO DQLPDO SRU ORV LQVWLQWRV SRU PRYLPLHQWRV DXWRPiWLFRV \
PHFiQLFRV QR HV PiV TXH HOOD PLVPD HV GHFLU OD FRQFLHQFLD OLEUH /D YLGD TXHGD WDQ
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YLQFXODGD FRQ OD FRQFLHQFLD TXH SRGHPRV HQXQFLDU VLQ PLUDPLHQWR DOJXQR TXH OD
HYROXFLyQ YLWDO GHVGH OD SHUVSHFWLYD EHUJVRQLDQD FRQVLVWH HQ XQD FRQFLHQFLD TXH FUHD
VLQ FHVDU QXHYDV IRUPDV HQ OD QDWXUDOH]D FRQ HO SURSyVLWR GH ORJUDU PDQLIHVWDUVH
GHILQLWLYDPHQWH FRPR OLEHUWDG HVSRQWDQHLGDG HVGHFLU FRQFLHQFLD OLEUH
/D FRQFLHQFLD SDUD %HUJVRQ FRQVHUYD \ DFXPXOD HO SDVDGR HQ HO SUHVHQWH $Vt
SXHGH GHFLUVH TXH FRQFLHQFLD VLJQLILFD µPHPRULD¶ HQ HO SHQVDPLHQWR EHUJVRQLDQR
%HUJVRQ HVWDEOHFH TXH OD PHPRULD SRGUtD DEDUFDU VyOR XQD SDUWH PX\ SHTXHxD GHO
SDVDGR TXH SRGUtD LQFOXVR UHWHQHU VRODPHQWH OR TXH DFDED GH DFDHFHU SHUR%HUJVRQKD
GHIHQGLGR OD WHVLV VHJ~Q OD FXDO VLQPHPRULD QRSRGUtD KDEHU FRQFLHQFLD
³4XLHQ GLFH HVStULWX GLFH DQWH WRGR FRQFLHQFLD 3HUR ¢TXp
HV OD FRQFLHQFLD" >«@ &RQFLHQFLD VLJQLILFD HQ SULPHU
OXJDU PHPRULD /D PHPRULD SXHGH FDUHFHU GH DPSOLWXG
SXHGH QR DEDUFDU PiV TXH XQD SHTXHxD SDUWH GHO SDVDGR
SXHGHQR UHWHQHUPiVTXH ORTXH DFDEDU GHRFXUULUSHUROD
PHPRULD HVWi DKt R QR VH GD VLTXLHUD OD FRQFLHQFLD ´ ((
S
6L XQD FRQFLHQFLD ROYLGDVH HQ WRGR PRPHQWR OR TXH DFDED GH YLYLU VL QR
FRQVHUYDVH QDGD GH VX SDVDGR HQWRQFHV SHUHFHUtD \ UHQDFHUtD D FDGD LQVWDQWH $O
ROYLGDUVH GH Vt PLVPD FRQVWDQWHPHQWH QR VHUtD HQ YHUGDG FRQVFLHQWH GH Vt QL GH ORV
HYHQWRV TXH KDQ RFXUULGR 6HUtD PiV ELHQ VHJ~Q %HUJVRQ LQFRQFLHQFLD 6LQ HPEDUJR OD
FRQFLHQFLD DQWLFLSD HO SRUYHQLU 1XHVWUR HVStULWX QR LPSRUWD HQ TXH PRPHQWR OR
REVHUYHPRV VLHPSUH VH RFXSD GHO SUHVHQWH GH OR TXH HV SHUR VLHPSUH DWHQGLHQGR D OR
TXH YD D VHU ¢$FDVRQR HV OD DWHQFLyQ D OR TXHYD D VHU R D ORV HYHQWRVGHO IXWXUR XQD
HVSHUD" 6t UHVSRQGH %HUJVRQ \ ³QR KD\ FRQFLHQFLD VLQ XQD FLHUWD DWHQFLyQ D OD YLGD ´
((  S  (O SRUYHQLU QRV DWUDH KDFLD Vt QRV OODPD 3RU GLFKD DWUDFFLyQ
 0DULWDLQ DUJX\H HQ VX REUD /D ILORVRItD EHUJVRQLDQD \ HO WRPLVPR TXH ORV FRQFHSWRV GH ³YLGD´ \
³FRQFLHQFLD´ KDQ DGTXLULGR FDVL HOPLVPR VLJQLILFDGR HQ OD ILORVRItD GH%HUJVRQ 0DULWDLQS
0RXODUG/HRQDUG VHxDOD SRU VX SDUWH TXH HO pODQ YLWDO HQ HO UHLQR DQLPDO FRLQFLGH FRQ OR TXH HQ HO
GRPLQLR GH OD FRQFLHQFLD %HUJVRQ KD GHQRPLQDGR µGXUDFLyQ¶ 0RXODUG /HRQDUG   S  'H
DFXHUGR FRQ 0RXODUG/HRQDUG OD IXQFLyQ HVHQFLDO GHO pODQ YLWDO FRQVLVWH HQ OD LQWURGXFFLyQ GH
YDULDELOLGDG HQODQDWXUDOH]D
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DYDQ]DPRV HQ HO WLHPSR HV GHFLU DFWXDPRV HQ QXHVWUR GLDULR YLYLU R HQ RWUDV SDODEUDV
REUDPRV FRQWLQXDPHQWH PLHQWUDV GXUDPRV HQ HVWH PXQGR &RQ FDGD DFFLyQ TXH
UHDOL]DPRV LQYDGLPRV HO SRUYHQLU /D SULPHUD IXQFLyQ GH OD FRQFLHQFLD FRQVLVWH SXHV
HQ OD UHWHQFLyQ GHO SDVDGR ³OR TXH \D QR HV ´ \ HQ OD DQWLFLSDFLyQGHO SRUYHQLU ³ORTXH
WRGDYtD QR VH KD GDGR ´ &RPR D OD PHPRULD OH FRUUHVSRQGH OD WDUHD GH DOPDFHQDU HO
SDVDGR SDUD LQVHUWDUOR HQ HO SUHVHQWH %HUJVRQ SLHQVD TXH QXHVWUD H[LVWHQFLD HVWi
DSR\DGD HQ HO SDVDGR 3XHGH DVHYHUDUVH TXH SDUD HO EHUJVRQLVPR OD YLGD GH XQ VHU
FRQVFLHQWH VH IXQGD HQ HO SDVDGR /D FRQFLHQFLD HV FRPR XQ OD]R GH XQLyQ HQWUH HO
SDVDGR\HO IXWXUR XQSXHQWH HQWUH ORTXHKDVLGR\ORTXHVHUi
6L ELHQ HV FLHUWR TXH %HUJVRQ FRQVLGHUD OD FRQFLHQFLD FRPR PHPRULD QR HV
PHQRV FLHUWR TXH KDEOD HQ ORV PLVPRV WpUPLQRV GH OD YLGD HQ VX HYROXFLyQ &DGD VHU
YLYLHQWH TXH QDFH HQ HVWH PXQGR UHVXOWD GH XQ F~PXOR GH WUDQVIRUPDFLRQHV SDVDGDV GH
FDPELRV PLOHQDULRV TXH DFRQWHFLHURQ HQ VXV DQFHVWURV (Q /D HYROXFLyQ FUHDGRUD
%HUJVRQ KD UHFXUULGR DO FRQFHSWR GH SODVPD JHUPLQDWLYR SURSXHVWR SRU:HLVPDQQ SDUD
GDU XQ IXQGDPHQWR WHRUpWLFR D VX GRFWULQD GH OD FRQWLQXLGDG GH OD YLGD %HUJVRQ FRQ
GLFKR FRQFHSWR ZHLVPDQQLDQR KD ORJUDGR VXVWHQWDU VX LGHD GH XQD ³FRQWLQXLGDG GH
HQHUJtD JHQpWLFD ´ HVWR HV TXH HO LPSXOVR YLWDO SDVD GH XQ JHUPHQ D RWUR SRU LQWHUPHGLR





SXUR QR HV PiV TXH XQ OtPLWH H[WUHPRPyYLO HQWUH HO SDVDGR \ HO SRUYHQLUPLHQWUDV TXH SHQVDGR GH
DFXHUGRFRQODQRFLyQGHOSUHVHQWHFRQFUHWR\FRQVFLHQWHDGTXLHUHHOVHQWLGRGHpODQYLWDO(OFXHUSRVH
PXHYH KDFLD HO SRUYHQLU IXQGDGR HQHOSDVDGRTXHVHFRQWUDHHQODPHPRULD9LHLOODUG %DURQHWDO
SS\
%HUJVRQKDGLFKRTXHQRKDEUtDSUHVHQWHSDUDODFRQFLHQFLDVLHVWHVHUHGXMHVHD OLQVWDQWHPDWHPiWLFRHV
GHFLU VL HO SUHVHQWH IXHVH XQ OtPLWH SXUDPHQWH WHyULFR TXH VHSDUDVH HO SDVDGR \ HO SRUYHQLU SHUR HO
SUHVHQWH FRQFUHWR VHJ~Q %HUJVRQ HV PXFKR PiV TXH XQ SXQWR PDWHPiWLFR GLYLVRULR  (VH SUHVHQWH
SHQVDGRSRUHOPDWHPiWLFRRHO ItVLFRQXQFDSXHGHVHUSHUFLELGR³&XDQGRFUHHPRVVRUSUHQGHUOHHVWi\D
OHMRV GH QRVRWURV´ ((  S /R TXH Vt DGYHUWLPRV HQ QXHVWUR SUHVHQWH HV ³XQ HVSHVRU GH OD
GXUDFLyQ´ OR TXH REVHUYDPRV HV XQ SUHVHQWH FRPSXHVWR GH GRV SDUWHV D VDEHU QXHV WUR ³SDVDGR
LQPHGLDWR´ \ ³HO SRUYHQLU LQPLQHQWH´(Q QXHVWURSUHVHQWHFRQFUHWRTXHPX\ELHQKDGHVFULWR0DUTXHW
FRPRDFWLYR\PyYLO VHKDOODHOSDVDGRUHWHQLGR\ODDQWLFLSDFLyQGHOSRUYHQLU
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XQ EURWH TXH HO DQWLJXR JHUPHQ KD SURGXFLGR WUDWDQGR GH FRQWLQXDUVH HQ XQ QXHYR
JHUPHQ 3DUD OD YLGD TXH HYROXFLRQD OR HVHQFLDO QR VRQ ODV IRUPDV TXH FUHD VLQ FHVDU
VLQR OD FRQWLQXLGDG GHO SURJUHVR TXH SURVLJXH LQGHILQLGDPHQWH /D YLGD SURJUHVD
FRQWLQXDPHQWH HQ VX HVIXHU]R SRU OLEHUDUVH D Vt PLVPD GH ODV OH\HV PHFiQLFDV TXH OD
DWDQ SUHWHQGH HQ WRGR PRPHQWR VROWDUVH GH OD FDGHQD SHVDGD GH ORV GHWHUPLQLVPRVTXH
ULJH HQ HO XQLYHUVR PDWHULDO (Q HVWD FRQWLQXLGDG SURJUHVLYD GH OD YLGD HO SDVDGR VH
SURORQJD HQ HO SUHVHQWH OR TXH KD OOHYDGR D %HUJVRQ D DILUPDU TXH OD HYROXFLyQ YLWDO HV
VHPHMDQWH D OD GH XQD FRQFLHQFLD 3RGHPRV GHFLU TXH FDGD FXHUSR YLYR HV FRPR OD
PHPRULD GHXQ VLQQ~PHUR GHWUDQVIRUPDFLRQHV SDVDGDV
³$KRUD ELHQ FXDQWR PiV ILMDPRV OD DWHQFLyQ VREUH HVWD
FRQWLQXLGDG GH OD YLGD PiV YHPRV OD HYROXFLyQ RUJiQLFD
DSUR[LPDUVH D OD GH XQD FRQFLHQFLD GRQGH HO SDVDGR
SUHVLRQD FRQWUD HO SUHVHQWH \KDFHEURWDU XQD IRUPDQXHYD
LQFRQPHQVXUDEOH FRQ VXV DQWHFHGHQWHV ´ (&  SS

&XDQGR HO VDELR REVHUYD FLHQWtILFDPHQWH ODV FpOXODV TXH FRQVWLWX\HQ XQ VHU YLYR
SOXULFHOXODU VXV REVHUYDFLRQHV OR LQGXFHQ D SHQVDU TXH XQD FpOXOD FXDOTXLHUD GHO
RUJDQLVPR HVWXGLDGR SDUHFH FRQRFHU DO UHVWR GH ODV GHPiV FpOXODV GHO FXHUSR /D FpOXOD
RSHUD VHJ~Q %HUJVRQ FRPR VL FRQRFLHVH OR TXH OH LQWHUHVD GH ODV RWUDV FpOXODV \ XQ
DQLPDO DFW~D HQ VX PHGLR FRPR VL VXSLHVH GH TXp PRGR RWUR VHU YLYR SRGUtD
EHQHILFLDUOH 3RUHVWR%HUJVRQ QRVSUHJXQWD UHWyULFDPHQWH
³¢&yPR QR YHU TXH OD YLGD SURFHGH DTXt FRPR OD
FRQFLHQFLD HQ JHQHUDO FRPR OD PHPRULD" /OHYDPRV D
FXHVWDV VLQ GDUQRV FXHQWD OD WRWDOLGDG GH QXHVWUR SDVDGR
>«@ ´ (&S
-DQNpOpYLWFK FRPHQWD TXH HQ OD ILORVRItD EHUJVRQLDQD HO FHUHEUR QR HV OD FDXVD
QL OD VHGH GH OD FRQFLHQFLD -DQNpOpYLWFK  S  (O yUJDQR GHO FHUHEUR VLUYH
VHJ~Q HO EHUJVRQLVPR SDUD SRQHU HO DXWRPDWLVPR FRQWUD Vt PLVPR 3HUR ¢FyPR OD YLGD
ORJUD OR VXVRGLFKR" ¢&yPR KD SRGLGR OD YLGD HQIUHQWDU XQD DFFLyQ DXWRPiWLFD KDELWXDO
FRQWUD RWUD DFFLyQ GH OD PLVPD tQGROH R HQSDODEUDV GH -DQNpOpYLWFK ³OD DFFLyQ HQ OXFKD
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FRQWUD OD DFFLyQ "´ %HUJVRQ KD VHxDODGR TXH OD IXQFLyQ GHO FHUHEUR KXPDQR FRQVLVWH HQ
FUHDU LQGHILQLGDPHQWH KiELWRV QXHYRV TXH WLHQHQ OD FDSDFLGDG GH GHVSOD]DU D ORV
DQWLJXRV KiELWRV PRWRUHV FRQWUDtGRV SRU HO VHU KXPDQR 'H DFXHUGR FRQ -DQNpOpYLWFK HO
FHUHEUR KXPDQR QR SXHGH PiV TXH FRQVWUXLU PHFDQLVPRV PRWRUHV SDUD UHVSRQGHU D ORV
HVWtPXORV H[WHULRUHV HV GHFLU HO FHUHEUR QR SXHGH PiV TXH FUHDU DOJR HVHQFLDOPHQWH
HVSDFLDO SHUR XQ PHFDQLVPR QXHYR QHXWUDOL]D D RWUR DQWHULRU \ HVWH QXHYR PHFDQLVPR
VHUi D VX YH] QHXWUDOL]DGR SRU RWUR FXDQGR HO VHU KXPDQR DIURQWHXQD VLWXDFLyQSDUWLFXODU
TXH QR KD\D YLYLGR SUHYLDPHQWH (Q RWUDV SDODEUDV ORV PHFDQLVPRV PRWRUHV VH DQXODQ
XQRV DRWURVFRQOD DSDULFLyQ GHQXHYDV FLUFXQVWDQFLDV 
(V XQ KHFKR HYLGHQWH TXH OD FRQFLHQFLD DSDUHFH OLJDGD D XQ FHUHEUR HQ HO VHU
KXPDQR \ HV LQGLVFXWLEOH OD LPSRUWDQFLD GH HVWH yUJDQR SDUD OD DFWLYLGDG PRWRUD VLQ
HPEDUJR HV WDPELpQ HYLGHQWH TXH HO FHUHEUR KXPDQR VH UHGXFH D ILQ GH FXHQWD D
PDWHULD RUJiQLFD $GHPiV HV XQ KHFKR FRUURERUDGR TXH H[LVWHQ P~OWLSOHV HVSHFLHV GH
DQLPDOHV LQIHULRUHV HQ QXHVWUR SODQHWD TXH PXHVWUDQ FLHUWR JUDGR GH FRQFLHQFLD OD FXDO
HVWi YLQFXODGD FRQ XQ FRPSOHMR VLVWHPD QHUYLRVR FRQVWLWXLGR HQWUH RWUDV SDUWHV SRU XQ
FHUHEUR (VWRV KHFKRV DGYHUWLGRV QRV OOHYDQ IiFLOPHQWH D OD LQIHUHQFLD VLQ GXGD
UD]RQDEOH GH TXH VROR ORV VHUHV YLYLHQWHV FRQ DOJ~Q WLSRGH FHUHEURJR]DQGH DOJ~QJUDGR
GH FRQFLHQFLD /D FRQFLHQFLD TXHGDUtD DVt HVWUHFKDPHQWH UHODFLRQDGD FRQ HO FHUHEUR
KDVWD HO SXQWR GH TXH VHUtD FRQVLGHUD XQ DWULEXWR SURSLR GH HVWH yUJDQR 1RREVWDQWH OD
SODXVLELOLGDG GH OD LQIHUHQFLD HQ FXHVWLyQ %HUJVRQ FUHH TXH KD HQFRQWUDGR XQ HUURU
JDUUDIDO HQ HOOD (V XQ KHFKR TXH HO HVWyPDJR UHDOL]D OD IXQFLyQ GLJHVWLYD HQ HO
RUJDQLVPR KXPDQR 7DPELpQ HV XQ KHFKR TXH RFXUUH OR PLVPR HQ PXFKDV HVSHFLHV
DQLPDOHV HV GHFLU TXH HQ OD DQDWRPtD GH PXFKRV VHUHV DQLPDOHV KDOODPRV GLYHUVRV WLSRV
GH HVWyPDJR HQFDUJDGRV GH OD GLJHVWLyQ $KRUD ELHQ %HUJVRQ KD VHxDODGR XQ GDWR PX\
LQWHUHVDQWH HO FXDO  XWLOL]D SDUD GHIHQGHU VX WHVLV GH OD FRH[WHQVLYLGDG GH OD FRQFLHQFLD \
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OD YLGD QR SXHGH QHJDUVH TXH KD\ HQ OD QDWXUDOH]D VHUHV YLYRV GH FRQVWLWXFLyQ VHQFLOOD
TXH GLJLHUHQ VX DOLPHQWR VLQ SRVHHU XQ yUJDQR HVSHFLDOL]DGR HQ OD IXQFLyQ GLJHVWLYD
FRPR SRUHMHPSOR OD DPLED
³6H GLFH DOJXQDV YHFHV µ/D FRQFLHQFLD HVWi OLJDGD HQ
QRVRWURV D XQ FHUHEUR SRU WDQWR GHEH DWULEXLUVH OD
FRQFLHQFLD D ORV VHUHV YLYRV TXH WLHQHQ XQ FHUHEUR \
UHFKD]DUOD SDUD ORV GHPiV¶ 3HUR HQVHJXLGD RV GDLV FXHQWD
GHO YLFLR GH HVWD DUJXPHQWDFLyQ 6H GLUtD WDPELpQ
UD]RQDQGR GH OD PLVPD PDQHUD µ/D GLJHVWLyQ HVWi OLJDGD
HQ QRVRWURV D XQ HVWyPDJR OXHJR ORV VHUHV YLYRV TXH
WLHQHQ XQ HVWyPDJR GLJLHUHQ \ ORV GHPiV QR GLJLHUHQ¶
3HUR QRV HQJDxDUtDPRV JUDYHPHQWH SRUTXH QR HV
QHFHVDULR WHQHU XQ HVWyPDJR QL LQFOXVR WHQHU yUJDQRV
SDUD GLJHULU XQD DPLED GLJLHUH DXQTXH QR VHD PiV TXH
XQD PDVD SURWRSODVPiWLFD DSHQDV GLIHUHQFLDGD 6RODPHQWH
TXH D PHGLGD TXH HO FXHUSR YLYR VH FRPSOLFD \
SHUIHFFLRQD HO WUDEDMR VH GLYLGH yUJDQRV GLIHUHQWHV
DIHFWDQ D ODV IXQFLRQHV GLYHUVDV \ OD IDFXOWDG GH GLJHULU VH
ORFDOL]D HQ HO HVWyPDJR \ PiV JHQHUDOPHQWH HQ XQ
DSDUDWR GLJHVWLYR TXH FXPSOH PHMRU HVWD IXQFLyQ SRUTXH
QRWLHQH RWUDFRVDTXHKDFHU ´ (( SS
6L GHVFHQGLpVHPRV HQ OD VHULH DQLPDO GHVGH ORV DQLPDOHV PiV FRPSOHMRV KDVWD
ORV PiV VLPSOHV HQ FRQVWLWXFLyQ QRV GDUtDPRV FXHQWD GH TXH ORV FHQWURV QHUYLRVRV YDQ
GHVDSDUHFLHQGR GH VXV FXHUSRV QRV SHUFDWDUtDPRV GH TXH HO VLVWHPD QHUYLRVR VH
VLPSOLILFD KDVWD TXH GHMD GH H[LVWLU HQ ORV RUJDQLVPRV SRFR GLIHUHQFLDGRV 6L DFHSWDPRV
OR DQWHGLFKR FRPR XQ KHFKR HQWRQFHV GHEHUtDPRV SUHJXQWDUQRV VL OD FRQFLHQFLD TXH
DSDUHFH DVHQWDGD HQ ORV FHQWURV QHUYLRVRV GH ORV RUJDQLVPRV YLYRV SHUWHQHFLHQWHV D OD
HVFDOD PiV DOWD HQ HO UHLQR GH OD YLGD VH GHVSDUUDPD GLIXVD HQ ORV PLFURRUJDQLVPRV VLQ
TXH VH UHGX]FD D  QDGD ([LVWH OD SRVLELOLGDG GH TXH OD FRQFLHQFLD VHD GLIXVD \ FRQIXVD
HQ ORV VHUHV XQLFHOXODUHV SXHGH VHU TXH OD FRQFLHQFLD VHD SRFD FRVD HQ OD DPLED SRU
HMHPSOR SHUR HVWR QR LPSOLFD TXH QHFHVDULDPHQWH OD FRQFLHQFLD VH GHVYDQH]FD
WRWDOPHQWH HQ HVWH VHU PLFURRUJiQLFR $Vt %HUJVRQ DUJX\H TXH HQ ULJRU WRGR VHU
YLYLHQWH SXHGH WHQHU FRQFLHQFLD \ TXH HQ SULQFLSLR ³OD FRQFLHQFLD HV FRH[WHQVLYD D OD
YLGD ´ ((  S (VWD WHVLV GH OD FRH[WHQVLYLGDGGH OD FRQFLHQFLD \ OD YLGD HV XQ
(/352%/(0$ '(',26(1+(15,%(5*621
SXQWR PHGXODU GH OD ILORVRItD EHUJVRQLDQD HV XQ SXQWR TXH SRGHPRV FDOLILFDU GH
IXQGDPHQWDO HQ HVWD ILORVRItD \D TXH VL SRU XQ DFWR GH OD LPDJLQDFLyQ OD HOLPLQiVHPRV
GH OD GRFWULQD EHUJVRQLDQD GH OD HYROXFLyQ VH GHVSORPDUtD LQHYLWDEOHPHQWH WRGR HO
DQGDPLDMH WHRUpWLFR GHO VLVWHPD GH SHQVDPLHQWR HYROXWLYR GH %HUJVRQ 6L OD FRQFLHQFLD
QR IXHVH FRH[WHQVLYD D OD YLGD FDUHFHUtD GH VHQWLGR KDEODU GH XQD FRQFLHQFLD TXH LQWHQWD
UHPRQWDU OD SHQGLHQWH SRU OD FXDO FDH OD PDWHULD FRQ HO SURSyVLWRGH OLEHUDUVH D VtPLVPD
GH OD QHFHVLGDG GH ODV OH\HV ItVLFDV \ PHFiQLFDV HQ ILQ GHO GHWHUPLQLVPR TXH ULJH HQ HO
XQLYHUVR HQWHUR
%HUJVRQ SUHVHQWD HO VLJXLHQWH DUJXPHQWR D IDYRU GH VX WHVLV GH OD FRH[WHQVLYLGDG
GH OD FRQFLHQFLD \ OD YLGD HQ /D HQHUJtD HVSLULWXDO HQ HO VHU KXPDQR HO VLVWHPD
QHUYLRVR HVWi FRPSXHVWR GH XQD PpGXOD \ XQ FHUHEUR \ OD PpGXOD FRQWLHQH HQ Vt XQ
VLQQ~PHUR GH UHVSXHVWDV \D IRUPDGDV D XQD H[FLWDFLyQ R HVWtPXOR TXH QRV OOHJD GHO
PXQGR H[WHULRU  (O FHUHEUR SRU RWUD SDUWH HV HO yUJDQR HQFDUJDGR GH HVFRJHU OD
UHVSXHVWD PiV FRQYHQLHQWH HQ FDGD FLUFXQVWDQFLD (O FHUHEUR HV SXHV ³XQ yUJDQR GH
HOHFFLyQ ´ ((  S   &XDQGR GHVFHQGHPRV SRU OD VHULH DQLPDO REVHUYDPRV
TXH OD VHSDUDFLyQ HQWUH ODV IXQFLRQHV GH ODPpGXOD\ HO FHUHEUR HV FDGDYH]PHQRV FODUD
TXH OD IXQFLyQ HVSHFtILFD GHO FHUHEUR OD HOHFFLyQ HQWUH PHFDQLVPRV PRWRUHV VH H[WLHQGH
D OD PpGXOD SURJUHVLYDPHQWH (Q ORV VHUHV YLYRV GRQGH QR KD\ VLVWHPD QHUYLRVR OD
HOHFFLyQ \ HO DXWRPDWLVPR ³VH IXQGHQ FRQMXQWDPHQWH ´ SHUR DXQ HQ FLHUWRV PRYLPLHQWRV
GH OD DPLED XQ PLFURRUJDQLVPR ORV FLHQWtILFRV KDQ YLVWR HVSRQWDQHLGDG /D DPHED DQWH
XQD VXVWDQFLD GH OD FXDO SXGLHUD DOLPHQWDUVH ODQ]D XQRV VHXGySRGRV DOUHGHGRU GH HOOD
SDUD DWUDSDUOD (VWRV ILODPHQWRV VHJ~Q %HUJVRQ VRQ YHUGDGHURV yUJDQRV \ SRU
FRQVLJXLHQWH YHUGDGHURV PHFDQLVPRV TXH DSDUHFHQ SRU XQD FLUFXQVWDQFLD VLQJXODU (Q
HVWRV PRYLPLHQWRV R  DFFLRQHV GH OD DPHED DVt FRPR HQ ORV PRYLPLHQWRV GH ORV
LQIXVRULRV HQJHQHUDO KD\\DXQ UXGLPHQWR GHHOHFFLyQ
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³(Q ILQ DPXFKRVGH ORV TXHKDQREVHUYDGRGH FHUFD HVRV
RUJDQLVPRV UXGLPHQWDULRV OHV SDUHFH LPSRVLEOH XQD
H[SOLFDFLyQ ItVLFRTXtPLFD GH ORV PRYLPLHQWRV GH OD
DPHED FRQ PD\RU UD]yQ GH ORV UHFRUULGRVGHXQ LQIXVRULR
+DVWD HQ HVDV PDQLIHVWDFLRQHV PiV KXPLOGHV GH OD YLGD
SHUFLEHQ HO WUD]R GH XQD DFWLYLGDG SVLFROyJLFD HILFD]´  (&
S
(Q OD FRQFHSFLyQ EHUJVRQLDQD GHO VHU ³OD FRQFLHQFLD HVWi HQ WRGDV SDUWHV FRPR
OD UHDOLGDG RULJLQDO \ IXQGDPHQWDO´  /H 5R\   %HUJVRQ KD H[SUHVDGR
FODUDPHQWH HQ ³/D FRQFLHQFLD \ OD YLGD ´ TXH OD FRQFLHQFLD \ OD PDWHULD VRQ GRV IRUPDV
GH H[LVWHQFLD PX\ GLIHUHQWHV H LQFOXVR DQWDJyQLFDV ODV FXDOHV VH DUUHJODQ PiV R PHQRV
ELHQ HQWUH Vt ((  S  /D YLGD VH HQFDUJD GH UHFRQFLOLDUODV 3HUR ¢FyPR OR
ORJUD PiV R PHQRV DUPRQL]DUODV" /D YLGD VHJ~Q %HUJVRQ FRQVLVWH HQ OD OLEHUWDG TXH VH
KD LQVHUWDGR HQ OD PDWHULD FRQ HO REMHWLYR GH DSURYHFKDUVH GH VX QHFHVLGDG OD YLGD
PRGHOD OD PDWHULD D VX FRQYHQFLHQFLD /D YLGD HQ QXHVWUR SODQHWD QR HV RWUD FRVD TXH
FRQFLHQFLD HQWUHPH]FODGD FRQ PDWHULDOLGDG HO UHVXOWDGR GH OD LQWURGXFFLyQ GH OD
FRQFLHQFLD HQ HO VHQR GH OD PDWHULD <D KHPRV GLFKR TXH OD PDWHULD HQFXHQWUD VX RULJHQ
HQ OD YLGD TXH XQD LQWHUUXSFLyQ HQ HO PRYLPLHQWR YLWDO OD KD JHQHUDGR $KRUD ELHQ
%HUJVRQ VRVWLHQH HQ /D HYROXFLyQ FUHDGRUD TXH OD FRQFLHQFLD R OD µVXSUDFRQFLHQFLD¶ VH
KDOOD HQ HO RULJHQ GH OD YLGD 3HUR ¢TXp HV HVWD µVXSUDFRQFLHQFLD¶" %HUJVRQ UHFXUUH D OD
LPDJHQ GH XQ FRKHWH TXH HVWDOOD HQ P~OWLSOHV IUDJPHQWRV SDUD H[SOLFDUQRV OR TXH
VLJQLILFD µFRQFLHQFLD¶ R PHMRU µVXSUDFRQFLHQFLD¶ HQ VX ILORVRItD ,PDJLQHPRV TXH XQ
FRKHWH HVWDOOD HQ PXFKRV SHGD]RV \ TXH ORV UHVWRV GHO FRKHWH \D DSDJDGRV FDHQ FRPR
PDWHULD 6XSRQJDPRV TXH VXEVLVWH XQD SDUWH GHO FRKHWH \ TXH HVWD SDUWH DWUDYLHVD ODV
FHQL]DV TXH KDQ FDtGR LOXPLQiQGRODV FRPR RUJDQLVPRV (O FRKHWH TXH KD H[SORWDGR HV
FRQFLHQFLD R VXSUDFRQFLHQFLD VLQ HPEDUJR %HUJVRQ GHFODUD TXH OD SDUWH VXEVLVWHQWH GHO
FRKHWH TXH KD SHQHWUDGR HQ ORV UHVWRV DSDJDGRV R HQ ODV FHQL]DV WDPELpQ HV
VXSUDFRQFLHQFLD $Vt HO FRKHWH HV ILJXUD GH OD FRQFLHQFLD FX\RV UHVWRV VRQ OD PDWHULD
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/D SDUWH VXEVLVWHQWH GHO FRKHWH HV GHFLU OD SDUWH TXHQR VHKD FRQYHUWLGR HQ FHQL]DV HV
VXSUDFRQFLHQFLD TXH HQWUD HQ HO LQWHULRU GH OD PDWHULD 3RGHPRV FROHJLU TXH OD
VXSUDFRQFLHQFLD KD VLGR RULJHQ WDQWR GH OD PDWHULD FRPR GH OD YLGD DTXt µYLGD¶ VLJQLILFD
HO SURGXFWR GHO HQWUHOD]DPLHQWR HQWUH OD PDWHULD \ OD FRQFLHQFLD /D SDODEUD µYLGD¶
SDUHFH SXHV DGTXLULU GRV DFHSFLRQHV HQ OD ILORVRItD EHUJVRQLDQD /D SULPHUD DFHSFLyQ
GH YLGD SRGUtD GHILQLUVH FRPR FRQFLHQFLD R VXSUDFRQFLHQFLD HO FRKHWH FUHDGRUD GH
PDWHULD PLHQWUDV TXH OD RWUD VLJQLILFDFLyQ GH YLGD FRUUHVSRQGHUtD DO IHQyPHQR TXH
HVWXGLDQ ORV ELyORJRV TXH SDUD HO EHUJVRQLVPR HV  VXSUDFRQFLHQFLD HQWUHPH]FODGD FRQ
PDWHULD
I (OUHLQRDQLPDO \UHLQRYHJHWDO
/D FLHQFLD QRV GLFH KR\ TXH OD FRQVWLWXFLyQ GH ORV SULPHURV VHUHV YLYLHQWHV IXH
VHQFLOOD /D DFWLYLGDG FUHDGRUD GH OD YLGD HQIUHQWy GHVGH ORV LQLFLRV GH VX HYROXFLyQ OD
UHVLVWHQFLD GH OD PDWHULD SRU OR TXH WXYR TXH VXSHUDU KXPLOGHPHQWH HVWH REVWiFXOR
DSDUHFLHQGR HQ IRUPDV PLQ~VFXODV /D YLGD DFHSWy VRMX]JDUVH HQ QXHVWUR SODQHWD D ODV
IXHU]DV ItVLFRTXtPLFDV GLJDPRV TXH UHFRUULy FRQ HVWDV XQD SDUWH GH VX FDPLQR
HYROXWLYR (&  S  +D\ DOJXQRV IHQyPHQRV HVWXGLDGRV HQ ORV SULPHURV VHUHV
YLYRV TXH FRQIXQGHQ DO FLHQWtILFR \D TXH QR VH SXHGH GHWHUPLQDU FRQ H[DFWLWXG VLQ VRQ
SURSLDPHQWH YLWDOHV R VL GHEHQ FDWDORJDU D~Q FRPR IHQyPHQRV ItVLFRTXtPLFRV /DV
IRUPDV DQLPDGDV TXH SRFR D SRFR IXHURQ FXEULHQGR OD 7LHUUD HUDQ VHJ~Q %HUJVRQ
VLPSOHV PDVDV GH  SURWRSODVPD GLIHUHQFLDGR SDUHFLGDV HQ VX FRQVWLWXFLyQ D OD DPHED
VLQ HPEDUJR FDUJDEDQ HQ VX LQWHULRU FRQ HO HPSXMH YLWDO TXH ODV OOHYDUtD SDXODWLQDPHQWH
DODV IRUPDV VXSHULRUHV GHOD YLGD
³1RV SDUHFH SUREDEOH TXH HQ YLUWXG GH HVWH HPSXMH ORV
SULPHURV RUJDQLVPRV KD\DQ EXVFDGR FUHFHU OR PiV
SRVLEOH SHUR OD PDWHULD RUJDQL]DGD WLHQH XQ OtPLWH GH
H[SDQVLyQ TXH VH DOFDQ]D PX\ UiSLGDPHQWH 0iV DOOi GH
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XQ FLHUWR SXQWR HOOD VH GHVGREOD HQ YH] GH FUHFHU
+LFLHURQ IDOWD VLQ GXGDV VLJORV GH HVIXHU]R \ GH SURGLJLRV
GH VXWLOLGDG SDUD TXH OD YLGD VXSHUDUD HVH QXHYR
REVWiFXOR ´ (&S
3HUR ¢FyPR ORJUD OD YLGD VXSHUDU HVWH REVWiFXOR" 6L ORV SULPHURV VHUHV
XQLFHOXODUHV SRGtDQ FUHFHU KDVWD FLHUWR SXQWR ¢FyPR SXGR OD YLGD FUHDU RUJDQLVPRV
VXPDPHQWH FRPSOHMRV" /D YLGD HQFRQWUy XQD VROXFLyQ VDELD DO SUREOHPD GHO FUHFLPLHQWR
OLPLWDGR GH ORV SULPHURV VHUHV YLYRV SXHV VL ELHQ ORV VHUHV SULPLJHQLRV VH GHVDUUROODURQ
PX\ OLPLWDGDPHQWH SRGtDQ SHUPDQHFHU XQLGRV (Q HIHFWR GLYHUVRV VHUHV
PLFURyUJDQLFRV VH HQOD]DURQ IRUPDQGR VHUHV YLYRV PiV H[WHQVRV \ FDGD YH] GH PiV
FRPSOHMRV HQ FRQVWLWXFLyQ /D YLGD ORV DQXGy FRQ XQ OD]R LQGLVROXEOH FUHDQGR OD
GLYLVLyQ GHO WUDEDMR $KRUD ELHQ ORV PLFURRUJDQLVPRV LQWHQWDURQ VHJ~Q VHxDOD %HUJVRQ
DOPDFHQDU HQHUJtD GH UDGLDFLyQ VRODU FRQ HO REMHWLYR GH JDVWDUOD PRYLpQGRVH GH XQ OXJDU
D RWUR HV GHFLU FRQ HO ILQ GH XWLOL]DUOD HQ PRYLPLHQWRV GH WUDVODFLyQ 9DOJD DSXQWDU TXH
HQ /D HQHUJtD HVSLULWXDO HVSHFtILFDPHQWH HQ VX FRQIHUHQFLD ³/D FRQFLHQFLD \ OD YLGD ´
%HUJVRQ DUJX\H TXH OD DFXPXODFLyQ GH HQHUJtD VRODU \ VX JDVWR UHSHQWLQR HQ
PRYLPLHQWRV FRQVWLWX\HQ OD WHQGHQFLD SULPRUGLDO GHOD YLGD
³$ PHGLGD TXH YHJHWDOHV \ DQLPDOHV VH GLIHUHQFLDEDQ OD
YLGD VH HVFLQGtD HQ GRV UHLQRV VHSDUDQGR DVt XQD GH RWUD
ODV GRV IXQFLRQHV SULPLWLYDPHQWH UHXQLGDV $TXt VH
SUHRFXSDED PiV GH IDEULFDU HO H[SORVLYR DOOt GH KDFHUOR
GHWRQDU 3HUR \D VH FRQVLGHUH DO SULQFLSLR R DO ILQ GH VX
HYROXFLyQ VLHPSUH OD YLGD HQ VX FRQMXQWR HV XQ GREOH
WUDEDMR GH DFXPXODFLyQ JUDGXDO \ GH JDVWR UHSHQWLQR SDUD
HOOD GH ORTXH VH WUDWD HVGHREWHQHUTXHODPDWHULDSRUXQD
RSHUDFLyQ OHQWD \ GLItFLO DOPDFHQH XQD HQHUJtD GH SRGHU
TXH VH FRQYHUWLUi GH XQD YH] HQ HQHUJtD GH PRYLPLHQWR ´
(( S
/RV PRYLPLHQWRV GH ORV FXHUSRV YLYRV VLHPSUH UHTXLHUHQ GH FLHUWDV VXVWDQFLDV
SDUD VHU UHDOL]DGRV VXVWDQFLDV TXH %HUJVRQ KDQ GHQRPLQDGR ³H[SORVLYDV ´ &RQ HVWH
YRFDEOR %HUJVRQ VH UHILHUH D ORV DOLPHQWRV TXH FRQVXPD HO RUJDQLVPR \ SUHFLVD TXH
GLFKRV H[SORVLYRV VRQ ODV VXVWDQFLDV WHUQDULDV HV GHFLU ORV KLGUDWRV GH FDUERQR \ ODV
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JUDVDV 8QD JUDQ FDQWLGDG GH HQHUJtD SRWHQFLDO VH DFXPXOD HQ HVWDV VXVWDQFLDV TXH FRPR
OD SyOYRUD HVSHUDQ XQD FKLVSD SDUD HVWDOODU /DVSODQWDV KDQ WRPDGRGHO VRO HVWD HQHUJtD
PLHQWUDV TXH HO DQLPDO OD REWLHQH LQJLULHQGR XQD SODQWD R DOJ~Q DQLPDO TXH KD\D
FRQVXPLGR SODQWDV R LQFOXVLYH DOJ~Q DQLPDO TXH VH KD\D DOLPHQWDGR GH RWUR DQLPDO TXH
D VX YH] VH DOLPHQWy GH SODQWDV /D YLGD KD IDEULFDGR HVWRV ³H[SORVLYRV ´ DOPDFHQDQGR
HQHUJtD VRODU \ HO VHU YLYR OLEHUD GLFKD HQHUJtD DO UHDOL]DU XQ PRYLPLHQWR  %HUJVRQ
SLHQVD TXH ODV SULPHUDV PDVDV SURWRSODVPiWLFDV GLPLQXWDV TXH HFORVLRQDURQ HQ QXHVWUR
SODQHWD SRGtDQ IDEULFDU HO H[SORVLYR \ JDVWDUOR HQ PRYLPLHQWRV (VWD WHQGHQFLD
SULPRUGLDO GH OD YLGD SRGHPRV REVHUYDUOD KR\ DXQTXH HQ XQD IRUPD VLQ SRVLELOLGDG GH
HYROXFLRQDU \PX\ UXGLPHQWDULD HQORV LQIXVRULRV GHFORURILOD
%HUJVRQ QRV KD GLFKR TXH OD YLGD VH HVFLQGLy HQ GRV UHLQRV (Q HVWD HVFLVLyQ
%HUJVRQ KD DGYHUWLGR OD ELIXUFDFLyQ GH GRV WHQGHQFLDV SULQFLSDOHV TXH OD YLGD FDUJD HQ
VX LQWHULRU /DV SULPHUDV PDVDV GH JHODWLQD SURWRSODVPiWLFD SRGtDQ HQFDPLQDUVH HQ VX
HYROXFLyQ \ FUHFLPLHQWR SRU GRV UXWDV (VWRV VHUHV SULPLJHQLRV WHQtDQ DQWH Vt OD
SRVLELOLGDG GH VHJXLU HO FDPLQR GHO PRYLPLHQWR GH XQ PRYLPLHQWR FDGD YH] PiV HILFD]
\ GH OD DFFLyQ GH XQD DFFLyQ FDGD YH] PiV OLEUH 3RU HVWD VHQGD DUULHVJDGD GHO
PRYLPLHQWR \ OD DFFLyQ OD YLGD FUHDUtD FRQVWDQWHPHQWH IRUPDV FRQVFLHQWHV FX\D
FRQFLHQFLD VHUtD FDGD YH] PiV SURIXQGD VLQ HPEDUJR OD YLGD TXH KDELWDED HQ HVWRV
VHUHV SULPLWLYRV SRGtD UHQXQFLDU ³D OD IDFXOWDG GH DFWXDU \ GH HOHJLU TXH OOHYDED HQ Vt
PLVPD ´ \ GH DOJXQD PDQHUD DGTXLULU GLUHFWDPHQWH VX VXVWHQWR GHO PHGLR GHO VXHOR HO
DLUH HO DJXD VLQQHFHVLGDGGHPRYHUVH HQ HO HVSDFLR((S3RUXQODGROD
YLGD WHQtD HO FDPLQR GHO PRYLPLHQWR \ GH OD FRQFLHQFLD SRU RWUR HO GH OD ILMH]D \ OD
LQFRQFLHQFLD $XQTXH FLHUWDPHQWH %HUJVRQ KDEOD GH ³GRV JUDQGHV OtQHDV GLYHUJHQWHV GH
HYROXFLyQ ´ OD GHO UHLQR DQLPDO \ OD GHO UHLQR YHJHWDO UHFRQRFH VLQ HPEDUJR RWUD OtQHD
HYROXWLYD D VDEHU OD GH ORV PLFURRUJDQLVPRV 3HUR %HUJVRQ PXHVWUD PD\RU LQWHUpV HQ
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UHIOH[LRQDU ILORVyILFDPHQWH VREUH ORV UHLQRV DQLPDO \ YHJHWDO SRUTXH ORV VHUHV DQLPDOHV
\ ORV VHUHV YHJHWDOHV HYROXFLRQDURQ R GLJiPRVOR PHWDIyULFDPHQWH WRPDURQ UXPERV
³KDFLD GHVWLQRV PiV DOWRV ´ (&  S   &DEH LQWHUURJDUQRV DKRUD TXp VLJQLILFDQ
HVWDV ~OWLPDV SDODEUDV FLWDGDV (O UHLQR DQLPDO PiV TXH HO YHJHWDO HV HO TXH KD
DVFHQGLGR PXFKR PiV \ HVWH µDVFHQGHU¶ KDFLD GHVWLQRV PiV HOHYDGRV VH WUDGXFH HQ XQD
FRPSOLFDFLyQ FUHFLHQWH HQ ODV HVWUXFWXUDV PRUIROyJLFDV GH ODV IRUPDV TXH OD YLGD FUHD
FRQWLQXDPHQWH /D YLGD ORJUD FRQ FDGD XQR GH VXV DFWRV FUHDWLYRV FRPSOLFDU ORV yUJDQRV
HQFDUJDGRV GH ODV P~OWLSOHV IXQFLRQHV HQ XQ RUJDQLVPR 3RU HO LQWHQWR GH DVFHQGHU
³KDFLD GHVWLQRV PiV DOWRV ´ OD YLGD SURGXFH OD GLYLVLyQ ILVLROyJLFD GHO WUDEDMR HQ ORV VHUHV
YLYRV PiV FRPSOHMRV HQ FRQVWLWXFLyQ /D YLGD DVFHQGHUi HQ ORV DQLPDOHV KDVWD OD
FRQFLHQFLD \ SRU HQGH OD OLEHUWDG $Vt SRGHPRV DILUPDU TXH OD YLGD HQ VX HYROXFLyQ
SURFXUD HQ WRGR PRPHQWR FUHDU IRUPDV HQ ODV TXH DXPHQWH OD FRQFLHQFLD \ HQ
FRQVHFXHQFLD OD OLEHUWDG %HUJVRQ QRV OR KD GLFKR OD YLGD TXLHUH LQWURGXFLU
FRQVWDQWHPHQWH PiVLQGHWHUPLQDFLyQ HQHO XQLYHUVR PDWHULDO
6L QRV SURSXVLpVHPRV HQ HVWRV PRPHQWRV LQGDJDU XQD FDUDFWHUtVWLFD FRQ OD TXH
SXGLpVHPRV GLVWLQJXLU FRQ VXPD SUHFLVLyQ XQ YHJHWDO GH XQ DQLPDO QRV SHUFDWDUtDPRV
GH TXH QXHVWUD E~VTXHGD HV YDQD $Vt FRPR HO LQWHQWR GH GLIHUHQFLDU FRQ H[DFWLWXG HQWUH
OR YLYR \ OR LQRUJiQLFR HV SDUD %HUJVRQ XQ HVIXHU]R IDOOLGR GHVGH HO SULQFLSLR D OD OX]
GHO FRQRFLPLHQWR FLHQWtILFR DGTXLULGR SRU ORV VDELRV GH OD pSRFD GH %HUJVRQ VHUtD LQ~WLO
 7UDV KDEHU VHxDODGR OD SULPHUD GLIHUHQFLDFLyQ GH OD YLGD HQ ORV GRV JUDQGHV UHLQRV HO DQLPDO \ HO
YHJHWDO%HUJVRQDWLHQGHFRQSULRULGDGODHYROXFLyQGHOUHLQRDQLPDO\DTXHHOSURFHVRHYROXWLYRGHHVWH
UHLQR SDUHFH GLULJLUVH KDFLD OD FUHDFLyQGHXQVLVWHPDQHUYLRVRTXHKDFHSRVLEOHODDFFLyQDXWyQRPDGHO
VHU YLYLHQWH &KDFyQ  S  (Q HO UHLQR DQLPDO %HUJVRQ GLVWLQJXLUi HQWUH ORV LQVHFWRV \ ORV
YHUWHEUDGRV \D TXH HQ ORV KLPHQySWHURV VHPDQLILHVWD HVSOHQGRURVDPHQWH HO LQVWLQWRPLHQWUDV TXHGH
HQWUHODFODVHGHORVYHUWHEUDGRVHPHUJHQXHVWUDHVSHFLHODFXDOVHFDUDFWHUL]DSRUSRVHHUODIDFXOWDGGHOD
LQWHOLJHQFLD XQD IDFXOWDG SRU OD TXH SRGHPRVHVWDEOHFHUUHODFLRQHVHQWUHORVREMHWRVGHOPXQGR\HQWUH
DFRQWHFLPLHQWRV R VXFHVRV (O GHVDUUROOR SDXODWLQR GHO VLVWHPD QHUYLRVR KD SHUPLWLGR TXH P~OWLSOHV
HVSHFLHV GHDQLPDOHVWHQJDQODFDSDFLGDGGHUHVSRQGHUGHGLVWLQWDVPDQHUDVDORVHVWtPXORVH[WHUQRV\
SRU HVWR ORV DQLPDOHV VXSHULRUHV KDQ FREUDGR FLHUWD LQGHSHQGHQFLD GHOPHGLRGRQGHKDELWDQ&KDFyQ
 S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HO HVIXHU]R GH EXVFDU DOJXQD GLIHUHQFLD DOJ~Q UDVJR HQWUH HO VHU YHJHWDO \ HO VHU DQLPDO
TXHQRVSRVLELOLWDVH GHPDUFDU WDMDQWHPHQWH ORVOtPLWHV GHDPERV UHLQRV
³3DUD FRPHQ]DU SRU HO VHJXQGR SXQWR GHFLPRV TXH
QLQJ~Q FDUiFWHU SUHFLVR GLVWLQJXH D OD SODQWD GHO DQLPDO
/RV HQVD\RV UHDOL]DGRV SDUD GHILQLU ULJXURVDPHQWH ORV GRV
UHLQRV KDQ IUDFDVDGR VLHPSUH 1R KD\ XQD VROD SURSLHGDG
GH OD YLGD YHJHWDO TXH QR KD\D VLGR HQFRQWUDGD HQ DOJ~Q
JUDGR HQ FLHUWRV DQLPDOHV QL XQ VROR UDVJR FDUDFWHUtVWLFR
GHO DQLPDO TXH QR VH KD\D SRGLGR REVHUYDU HQ FLHUWDV
HVSHFLHV R HQ FLHUWRV PRPHQWRV HQ HO PXQGR YHJHWDO 6H
FRPSUHQGH SXHV TXH ELyORJRV HQDPRUDGRV GHO ULJRU KD\DQ
WHQLGR SRU DUWLILFLDO OD GLVWLQFLyQ HQWUH ORV GRV UHLQRV ´
(&S
&XDOTXLHU UDVJR TXH FRQVLGHUiVHPRV FRPR GLVWLQWLYR GH XQR GH HVWRV GRV UHLQRV
OR KDOODUtDPRV VHJXUDPHQWH HQ HO RWUR &DGD XQD GH HVWDV GRV OtQHDV GLYHUJHQWHV GH
HYROXFLyQ VH KD FRQVWLWXLGR VREUH XQD WHQGHQFLD YLWDO $KRUD ELHQ HO KHFKR GH TXH FDGD
OtQHD GLYHUJHQWH VH KD\D IRUPDGR HQ FRQVRQDQFLD FRQ XQD WHQGHQFLD GH OD YLGD QR
LPSOLFD TXH GLFKD OtQHD HYROXWLYD VH KD\D FRQVWLWXLGR H[FOXVLYDPHQWH VREUH HOOD *
0RUHQWH  S  $O PRPHQWR GH FRQVWUXLU QXHVWUDV GHILQLFLRQHV GH HVWRV UHLQRV
QR SRGHPRV SUHWHQGHU TXH VHDQ VHPHMDQWHV HQ SUHFLVLyQ D ODV GHILQLFLRQHV TXH KLOYDQDQ
ORV PDWHPiWLFRV \ ORV ItVLFRV GH VXV REMHWRV GH HVWXGLR $Vt VHUtD FRQYHQLHQWH HQ ODV
FLHQFLDV GH OD YLGD GHILQLU ORV JUXSRV QR SRU OD SRVHVLyQ GH FLHUWRV FDUDFWHUHV VLQR SRU
VXWHQGHQFLD DDFHQWXDUORV (&S
/D GLYHUJHQFLD HQWUH ORV YHJHWDOHV \ ORV DQLPDOHV VH UHFRQRFH SULPHUDPHQWH
VHJ~Q %HUJVRQ HQ HO PRGR GH DOLPHQWDFLyQ /D FLHQFLD GH OD ERWiQLFDQRV HQVHxDTXH HO
YHJHWDO REWLHQH GLUHFWDPHQWH GHO DJXD HO DLUH \ OD WLHUUD ORV HOHPHQWRVQHFHVDULRV SDUD VX
VXVWHQWR (O YHJHWDO H[WUDH HO QLWUyJHQR \ HO FDUERQR GHO PXQGR PLQHUDO 0LHQWUDV TXH OD
SODQWD SXHGH WUDQVIRUPDU PDWHULD LQRUJiQLFD HQ PDWHULD RUJiQLFD SDUD DOLPHQWDUVH HO
DQLPDO WLHQH TXH QXWULUVH GH PDWHULD RUJiQLFD YHJHWDO R DQLPDO /D SODQWD SXHGH ILMDU
GLUHFWDPHQWH HO FDUERQR \ HO QLWUyJHQR TXH HVWiQ SUHVHQWHV HQ WRGR OXJDU SHUR HO DQLPDO
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QR /RV YHJHWDOHV GLFH &KHYDOLHU UHGXFHQ HO iFLGR FDUEyQLFR HQ HO DLUH \ UHDOL]DQ OD
OLEHUDFLyQ GHO R[tJHQR \ OD ILMDFLyQ GHO FDUERQR DEVRUELHQGR OD HQHUJtD FDORUtILFD R
OXPLQRVD GH OD UDGLDFLyQ VRODU &KHYDOLHU  S  (VWD IXQFLyQ GH ODV SODQWDV OD
IXQFLyQ FORURItOLFD SURGXFH FDUERKLGUDWRV \ DOPLGRQHV $XQTXH %HUJVRQ QR DFHSWD TXH
KD\D HOHPHQWRV QHUYLRVRV UXGLPHQWDULRV HQ ODV SODQWDV VH DWUHYH D DILUPDU VLQ HPEDUJR
TXH OD IXQFLyQ FORURItOLFD YLHQH D VHU HQ HO YHJHWDO  OR TXH HO VLVWHPD QHUYLRVR HV HQ HO
DQLPDO
³>«@ QRV SDUHFH GXGRVR TXH VH GHVFXEUDQ DOJXQD YH]
HOHPHQWRV QHUYLRVRV HQ OD SODQWD SRU UXGLPHQWDULRV TXH VH
OHV VXSRQJD /R TXH HQ HOOD FRUUHVSRQGH D OD YROXQWDG
UHFWRUD GHO DQLPDO HV FUHHPRV QRVRWURV OD GLUHFFLyQ HQ
TXH LQFOLQD OD HQHUJtD GH OD UDGLDFLyQ VRODU FXDQGR VH VLUYH
GH HOOD SDUD URPSHU ODV OLJDGXUDV GHO FDUERQR FRQ HO
R[tJHQR HQ HO iFLGR FDUEyQLFR/RTXH HQ HOOD FRUUHVSRQGH
D OD VHQVLELOLGDG GHO DQLPDO HV OD LPSUHVLRQDELOLGDG WDQ
HVSHFLDO GH VX FORURILOD D OD OX] $KRUD ELHQ VLHQGR XQ
VLVWHPD QHUYLRVR DQWH WRGR XQ PHFDQLVPR TXH VLUYH GH
LQWHUPHGLDULR HQWUH VHQVDFLRQHV \ YROLFLRQHV QRV SDUHFH
TXH HO YHUGDGHUR VLVWHPD QHUYLRVR!! HV HO PHFDQLVPR
R PiV ELHQ HO TXLPLVPR VXL JHQHULV TXH VLUYH GH
LQWHUPHGLDULR HQWUH OD LPSUHVLRQDELOLGDG GH VX FORURILOD D
OD OX] \ OD SURGXFFLyQ GHO DOPLGyQ /R TXH UHPLWH D GHFLU
TXH OD SODQWD QR GHEH WHQHU HOHPHQWRV  QHUYLRVRV  \  TXH
HOPLVPRLPSXOVRTXHKDOOHYDGRDO
DQLPDO D GDUVH QHUYLRV \ FHQWURV QHUYLRVRV KD GHELGR
GHVHPERFDU HQ ODSODQWDHQODIXQFLyQFORURItOLFD ´ (&
S
/D SODQWD HV FDSD] GH VLQWHWL]DU VXVWDQFLDV RUJiQLFDV D SDUWLU GH RWUDV VXVWDQFLDV
LQRUJiQLFDV XWLOL]DQGR OD HQHUJtD OXPLQRVD GHO VRO  SURFHVR TXH  KD UHFLELGR HO QRPEUH
GH µIRWRVtQWHVLV¶ HQ ODV FLHQFLDV ELROyJLFDV %HUJVRQ FRPSDUD HO PRYLPLHQWR OLEUH \
HVSRQWiQHR GHO DQLPDO FRQ OD PDQHUD HQTXH OD SODQWD XVD OD HQHUJtD GH OD UDGLDFLyQ VRODU
FRQ HO SURSyVLWR GH HVWDEOHFHU FODUDPHQWH XQD FRUUHVSRQGHQFLD D VDEHU OR TXH
FRUUHVSRQGH HQ OD SODQWD DO VLVWHPD QHUYLRVR GHO DQLPDO HV VX IXQFLyQ FORURItOLFD (VWH
SDVDMH FLWDGR UHYHOD TXH %HUJVRQ FRQFLEH HO LPSXOVR YLWDO FRPR XQ SULQFLSLR GLUHFWRU GH
OD HYROXFLyQ TXH HV FRQVFLHQWH GH VXV FUHDFLRQHV $KRUD ELHQ HV PHQHVWHU VHxDODU TXH
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ODV SODQWDV QR QHFHVLWDQ GHVSOD]DUVH HQ HO HVSDFLR SDUD DGTXLULU VX VXVWHQWR R DOLPHQWR
SRU OR TXH KDQ SRGLGR ILMDUVH HQ OD WLHUUD 3RU VX LQPRYLOLGDG ODV SODQWDV KDQ
SUHVFLQGLGR GH OD VHQVLELOLGDG TXH DGYHUWLPRV HQ PXFKDV HVSHFLHV GH DQLPDOHV 3RU HO
KHFKR GH VHU LQPyYLOHV \ DGHPiV GH FDUHFHU GH VHQVLELOLGDG OD FRQFLHQFLD VH KD
DGRUPHFLGR HQ VX LQWHULRU 3HUR %HUJVRQ VRVWLHQH TXH OD FRQFLHQFLD GHO VHU YHJHWDO
SRGUtD GHVSHUWDU HQ FXDOTXLHU PRPHQWR VL ODV FRQGLFLRQHV GH YLGD HQ HO PHGLR DPELHQWH
FDPELDVHQ GH WDO PRGR TXH OD SODQWD GHELHUD PRYHUVH SDUD REWHQHU OD OX] VRODU R
FDSWXUDU VHUHV YLYRV FRPR SRU HMHPSOR LQVHFWRV  (O PLVPR 'DUZLQ VHJ~Q QRV
H[SOLFD %HUJVRQ KD HVFULWR XQ OLEUR DFHUFD GH ODV SODQWDV WUHSDGRUDV  \  KD  LQYHVWLJDGR
FLHUWDV SODQWDV LQVHFWtYRUDV FRPROD
GURVHUD \ OD GLRQHD 6LQ HPEDUJR SXHGH DILUPDUVH TXH KD\ XQD WHQGHQFLD PDUFDGD HQ
ORV YHJHWDOHV DOD LQPRYLOLGDG DOD LQVHQVLELOLGDG \DOD LQFRQFLHQFLD
&RPR HO DQLPDO QR SXHGH ILMDU GLUHFWDPHQWH HO QLWUyJHQR \ HO FDUERQR TXH VH
HQFXHQWUD D VX DOUHGHGRU WLHQH TXH DGTXLULUORV GH XQ PRGR LQGLUHFWR HVWR HV WLHQH TXH
REWHQHU HVWRV HOHPHQWRV GH ODV SODQWDV HQ ODV FXDOHV OD YLGD KD SHUIHFFLRQDGR
HYROXWLYDPHQWH VX VLVWHPD GH DFXPXODFLyQ GH UDGLDFLyQ VRODU (O DQLPDO VH YH HQ OD
QHFHVLGDG GH PRYHUVH HQ HO HVSDFLR SDUD FRQVHJXLU VX VXVWHQWR \ VX PRYLPLHQWR GH
GHVSOD]DPLHQWR HQ HO PHGLR LPSOLFD XQ JDVWR GH HQHUJtD %HUJVRQ KD OOHJDGR D VRVWHQHU
TXHHO DQLPDO VHFDUDFWHUL]D SRUODPRYLOLGDG
 %HUJVRQH[SUHVDGLiIDQDPHQWHHQ/D HYROXFLyQFUHDGRUD TXHODVSODQWDVJR]DQGHFRQFLHQFLDTXHKD
FDtGRHQXQOHWDUJRSRUHOKHFKRGHTXHQRVHYHQREOLJDGDVDPRYHUVHQLDDSUHKHQGHUVHQVLEOHPHQWHORV
REMHWRVFLUFXQGDQWHV
³/D PRYLOLGDG \ OD FRQFLHQFLD GH OD FpOXOD YHJHWDO QR HVWiQ
DGRUPHFLGDV D WDO SXQWR TXH QR SXHGDQ GHVSHUWDUVH FXDQGR ODV
FLUFXQVWDQFLDVORSHUPLWDQRORH[LMDQ´ (&  S
 (Q/DHYROXFLyQFUHDGRUDQRVHQWHUDPRVGHTXHODVSODQWDVHVWiQFRQGHQDGDVDODLQPRYLOLGDGSRUHO
KHFKRGHTXHODFpOXODYHJHWDOHVWiURGHDGDGHXQDPHPEUDQDGHFHOXORVDTXHQROHSHUPLWHGHIRUPDUVHQL




³'HVGH OD DPHED TXH ODQ]D DO D]DU VXV VHXGySRGRV SDUD
FDSWXUDU ODV PDWHULDV RUJiQLFDV HVSDUFLGDV HQ XQD JRWD GH
DJXD KDVWD ORV DQLPDOHV VXSHULRUHV TXH SRVHHQ yUJDQRV
VHQVRULDOHV SDUD UHFRQRFHU VX SUHVD yUJDQRV ORFRPRWRUHV
SDUD LU D DWUDSDUOD \ XQ VLVWHPD QHUYLRVR SDUD FRRUGLQDU
VXV PRYLPLHQWRV FRQ VXV VHQVDFLRQHV OD YLGD DQLPDO VH
FDUDFWHUL]D HQ VX GLUHFFLyQ JHQHUDO SRU OD PRYLOLGDG HQ HO
HVSDFLR ´ (&S
3DUD FDSWXUDU VX SUHVD SDUD OD LQJHVWLyQ GH SODQWDV R DQLPDOHV HO DQLPDO VH
PXHYH SHUFLELHQGR ORV REMHWRV HQ GHUUHGRU $KRUD ELHQ HVWD SHUFHSFLyQ GH ORV REMHWRV
LPSOLFD FRQFLHQFLD GH VX HQWRUQR $Vt SXHV HQ HO FDVR GHO DQLPDO OD WHQGHQFLD KD VLGR
KDFLD OD PRYLOLGDG OD VHQVLELOLGDG \ OD FRQFLHQFLD GHVSLHUWD SHUR HQ OD QDWXUDOH]D YLYD
QR KD\ OH\HV DEVROXWDV TXH LPSLGDQ ODV H[FHSFLRQHV %HUJVRQ KD KDEODGR GHO IHQyPHQR
GHO ³HPERWDPLHQWR ´ HQ FLHUWDV HVSHFLHV DQLPDOHV HO FXDO FRQVLVWH HQ VX LQPRYLOLGDG R
ILMDFLyQ HQ DOJ~Q VLWLR GHO PHGLR (VWH HPERWDPLHQWR HVWi HPSDUHQWDGR FRQ HO
SDUDVLWLVPR ,QFOXVR SRVHH XQRV FDUDFWHUHV SDUHFLGRV D ORV GH OD YLGD YHJHWDO VHJ~Q
%HUJVRQ &XDQGR HVWXGLDPRV OD IDXQD GH ORV SULPHURV WLHPSRV QRV SHUFDWDPRV GH XQ
GHWDOOH TXH SRGUtD FDOLILFDUVH GH SHOLJURVR SDUD OD HYROXFLyQ GHO UHLQR DQLPDO ORV
DQLPDOHV VH FXEULHURQ GH XQD HQYROWXUD PiV R PHQRV GXUD TXH SRGtD SHUWXUEDU H
LQFOXVLYH GHWHQHU VX PRYLPLHQWR /RV PROXVFRV GH HQWRQFHV WHQtDQ FRQFKDV PLHQWUDV
TXH ORV DUWUySRGRV FXELHUWRV SRU XQ FDSDUD]yQ HUDQ FUXVWiFHRV (&  S 
$XQ ORV FXHUSRV GH ORV SHFHV SULPLJHQLRV SRVHHQ XQD GXUD HQYROWXUD yVHD 6L QRV
SUHJXQWiVHPRV SRU TXp ORV DQLPDOHV DQWLJXRV VH DSULVLRQDURQ HQ HQYROWXUDV GXUDV VHUtD
UD]RQDEOH SHQVDU TXH ORV DQLPDOHV EODQGRV WHQGLHURQ D GHIHQGHUVH GH HVWH PRGR GH ORV
GHSUHGDGRUHV (O GHVDUUROOR HYROXWLYR GH FRQFKDV FDSDUD]RQHV \ GXUDV HQYROWXUDV yVHDV
HV SUREDEOHPHQWH SDUD %HUJVRQ XQD WHQGHQFLD HQWUH ORV DQLPDOHV D OD GHIHQVD GH XQRV
FRQWUD RWURV 6L OD YLGD FRQ VXV FUHDFLRQHV SHUVLJXH OLEHUDUVH GH ODV OH\HV PHFiQLFDV VL
OD DQLPDOLGDG VH GHILQH HQ HO EHUJVRQLVPR SRU OD WHQGHQFLD FHQWUDO GH OD YLGD D OD
GRPLQDFLyQ GH OD PDWHULD \ VXV GHWHUPLQDFLRQHV VL FRQ HO GHVDUUROOR HYROXWLYR GH OD
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DQLPDOLGDG OD YLGD ORJUD LQVHUWDU FDGD YH] PD\RU LQGHWHUPLQDFLyQ HQ HO PXQGR SDUD
PDQLIHVWDUVH FRPR OLEHUWDG HQWRQFHV GHEHPRV FRQFOXLU TXH FLHUWDV UXWDV HYROXWLYDV TXH
VLJXLy OD YLGDQRIXHURQ H[LWRVDV FRPRSRUHMHPSOR ORV HTXLQRGHUPRV \ORVPROXVFRV
³(VD DVSLUDFLyQ D GRPLQDU OD PDWHULD HV OD WHQGHQFLD
FHQWUDO FRQ TXH GHILQLPRV OD DQLPDOLGDG 0DV HVWD
WHQGHQFLD OOHYDED D VX YH] HQ Vt PLVPD JpUPHQHV GH
GLVRFLDFLyQ 6RQ YDULDV ODV GLUHFFLRQHV TXH SXGR VHJXLU \
GH KHFKR VLJXLy OD YLGD HQ HVD ODERU VX\D FRQWUDULD D OD
PDWHULD $OJXQDV GH HVDV UXWDV HUDQ PDODV \ OD YLGD HQ
HOODV VXIULy XQD VHPLGHUURWD $Vt ORV HTXLQRGHUPRV \ DXQ
ORV PROXVFRV VRQ GLUHFFLRQHV HTXLYRFDGDV GH OD WHQGHQFLD
DQLPDO /D DQLPDOLGDG DTXt VDFULILFD OD PRYLOLGDG D OD
SURWHFFLyQ D OD FRUD]D \ VH HQFLHUUD HQ XQD HVSHFLH GH
DUPDGXUD TXH VL ELHQ OD SURWHJH HQ FDPELR OD LQKLEH \
DPRGRUUD ´ *0RUHQWH S
/D PRYLOLGDG GHO VHU YLYR \ OD FRQFLHQFLD HVWiQ HVWUHFKDPHQWH YLQFXODGRV HQ OD
ILORVRItD EHUJVRQLDQD (Q /D HYROXFLyQ FUHDGRUD %HUJVRQ DILUPD TXH HO YHJHWDO \ HO
DQLPDO HQ OD HYROXFLyQ YLWDO VH VHSDUDURQ UiSLGDPHQWH GH VX WURQFR FRP~Q (O YHJHWDO
VH DGRUPHFLy HQ OD LQPRYLOLGDG PLHQWUDV TXH HO DQLPDO PDUFKy D OD FRQTXLVWD GHO
VLVWHPD QHUYLRVR (&  S  8Q DQLPDO SRGUi PRYHUVH R DFWXDU GH GLYHUVDV
PDQHUDV DQWH XQ HVWtPXOR H[WHUQR GHSHQGLHQGR GH FXiQ FRPSOHMR VHD VX VLVWHPD
QHUYLRVR VHQVRULRPRWRU  /RV DUWUySRGRV \ ORV YHUWHEUDGRV VHxDOD %HUJVRQ SXGLHURQ
HVFDSDU D OD DPHQD]D GHO HPERWDPLHQWR SRU OR TXH VXUJLHURQ GH HQWUH HOORV ODV IRUPDV
PiV DOWDV GH VHUHV YLYLHQWHV HV GHFLU ODV HVSHFLHV FDSDFHV GH PRYLPLHQWRV PiV
HVSRQWiQHRV \ OLEUHV 8Q VHU DQLPDO SXHGH VHU FRPSDUDGR D RWUR VHU DQLPDO HQ OD
FDSDFLGDG GH UHDFFLRQDU GH XQD PDQHUD LQGHWHUPLQDGD D ORV HVWtPXORV H[WHUQRV (O
DQLPDO FRQ XQD JDPD PiV DPSOLD GH SRVLEOHV UHVSXHVWDV LQGHWHUPLQDGDV D XQ HVWtPXOR
HV VXSHULRU D RWUR DQLPDO PHQRV FDSD] GH UHDFFLRQHV HVSRQWiQHDV 6LQ HPEDUJR OD
WHQGHQFLD DQLPDO GH DFXHUGR FRQ HO EHUJVRQLVPR VH KD GLVRFLDGR HQ GRV GLUHFFLRQHV
H[LWRVDV HO LQVWLQWR \ODLQWHOLJHQFLD 
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J (OLQVWLQWR \ODLQWHOLJHQFLD
<D KHPRV HVWDEOHFLGR TXH HQ OD SODQWD SXHGH GHVSHUWDU OD FRQFLHQFLD \ OD
PRYLOLGDG GHO DQLPDO HQ FXDOTXLHU PRPHQWR VL RFXUULHVHQ FDPELRV HQ VX PHGLR
DPELHQWH TXH OD REOLJDVHQ D PRYHUVH HQ FLHUWD GLUHFFLyQ SDUD EXVFDU OX] X REWHQHU
QXWULHQWHV GH RWURV VHUHV YLYLHQWHV 7DPELpQ KHPRV VHxDODGR TXH HO DQLPDO HV
FRQVWDQWHPHQWH DPHQD]DGR SRU HO HPERWDPLHQWR HV GHFLU OD LQFRQFLHQFLD \ OD
LQPRYLOLGDG TXH FDUDFWHUL]DQ OD YLGD YHJHWDWLYD /D ILORVRItD EHUJVRQLDQD KD VRVWHQLGR
TXH ODV GRV WHQGHQFLDV GH OD SODQWD \ HO DQLPDO VH SHQHWUDEDQ HQXQSULQFLSLR SRU OR TXH
QXQFD KD KDELGR XQD UXSWXUD WRWDO HQWUH DPEDV WHQGHQFLDV (&  S  $KRUD
ELHQ OR PLVPR RFXUUH FRQ ODV GRV SRWHQFLDV LQPDQHQWHV D OD YLGD TXH KDQ UHFLELGR ORV
QRPEUHV GH LQVWLQWR H LQWHOLJHQFLD $PEDV IDFXOWDGHV R SRWHQFLDV YLWDOHV FRH[LVWHQ HQ
HO VHQR GH OD YLGD \ VH FRPSOHPHQWDQ ELHQ (V GH HVSHUDU SRU WDQWR TXH VH GHVFXEUD
UDVJRV GHO LQVWLQWR HQ OD LQWHOLJHQFLD \ TXH SRU RWUR ODGR WRGR LQVWLQWR HVWp URGHDGRSRU
XQD ³IUDQMD GH LQWHOLJHQFLD ´ 'DGR TXH REVHUYDPRV TXH HO LQVWLQWR HV PiV R PHQRV
LQWHOLJHQWH FRPHWHPRV HO JUDYH HUURU GH LQIHULU TXH HQWUH DPEDV IDFXOWDGHV QR KD\ PiV
TXH XQD GLIHUHQFLD GH JUDGR FRPSOLFDFLyQ \ SHUIHFFLyQ 6LQ HPEDUJR %HUJVRQ KD
VHxDODGR FODUDPHQWH HQ /D HYROXFLyQ FUHDGRUD TXH HO LQVWLQWR \ OD LQWHOLJHQFLD VRQ GRV
IDFXOWDGHV SHUWHQHFLHQWHV D OD DFWLYLGDG SVtTXLFD TXH SXHGHQ VHU FRQVLGHUDGDV FRPR³GRV
PpWRGRVGLIHUHQWHV GHDFFLyQ VREUHODPDWHULD LQHUWH ´ (&S
 (QVXFRQIHUHQFLD³/DFRQFLHQFLD\ODYLGD´%HUJVRQGHFODUDTXHODYLGDHQVXHVIXHU]RSRUDFWXDOL]DU
VXV YLUWXDOLGDGHV R ODV WHQGHQFLDV KD DIURQWDGR OD UHVLVWHQFLD GH ODPDWHULD TXH XWLOL]D SDUD FUHDU ODV
GLYHUVDV IRUPDV YLYDV /D YLGD SRU VX SURSLD QDWXUDOH]D VH KD YLVWR REOLJDGD D ELIXUFDUVH HQ OtQHDV
HYROXWLYDVGLYHUJHQWHVDQLPDOHV\SODQWDV(QDOJXQDVOtQHDVGHHYROXFLyQODYLGDKDUHWURFHGLGRHQYH]
GHVHJXLUDGHODQWHHQHOFDPLQRKDFLDODOLEHUDFLyQGHODVOH\HVItVLFDV,QFOXVRODHYROXFLyQGHODYLGDVH
KD GHWHQLGR GHILQLWLYDPHQWH HQ DOJXQDV HVSHFLHV 3HUR QR SRGHPRV GHMDU GH UHFRQRFHU TXH OD YLGD KD
WHQLGR p[LWR HQODOtQHDGHORVLQVHFWRV\HQODGHORVYHUWHEUDGRV(Op[LWRHQODOtQHDGHORVLQVHFWRVHV
SDUFLDO VHJ~Q %HUJVRQ (QWUH ORV  DUWUySRGRV KDOODPRV ORV LQVHFWRV HQ ORV TXH VH PDQLILHVWD
HVSOHQGRURVDPHQWHHOLQVWLQWR3RURWUDSDUWHHQHOFDVRGHORVYHUWHEUDGRVVDEHPRVTXHODLQWHOLJHQFLD KD
ORJUDGR EULOODU FRQ JUDQ IXOJRU HQ HO VHU KXPDQR%HUJVRQ HVWDEOHFH HQ /D HQHUJtD HVSLULWXDO TXH HO
LPSXOVR YLWDO OOHYDED HQ Vt DO SULQFLSLR HVWDV GRV IDFXOWDGHV HQWUHPH]FODGDV R HQ RWURV WpUPLQRV
LPSOLFDGDV ODXQDHQODRWUD((  S
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%HUJVRQ KD SURSXHVWR OD KLSyWHVLV GH TXH HO VHU DQLPDO HQ VX HYROXFLyQ EXVFD
PD\RU PRYLOLGDG PiV IOH[LELOLGDG HQ VX IRUPD \ PiV YDULHGDG GH PRYLPLHQWRV SHUR OD
YLGD KD OOHYDGR D FDER HVWD E~VTXHGD SRU GLUHFFLRQHV GLYHUJHQWHV 7DQWR HQ /D
HYROXFLyQ FUHDGRUD FRPR HQ /D HQHUJtD HVSLULWXDO %HUJVRQ FRPHQWD TXH  OD HYROXFLyQ
GHO UHLQR DQLPDO VH KD UHDOL]DGR SRU GRV FDPLQRV D VDEHU OD OtQHD HYROXWLYD GH ORV
DUWUySRGRV \ OD OtQHD HYROXWLYD GH ORV YHUWHEUDGRV (O FDPLQR GH ORV DUWUySRGRV FRQGXFH
D ORV LQVHFWRV GH HQWUH ORV FXDOHV GHVFXHOODQ ORV KLPHQySWHURV HVSHFtILFDPHQWH ODV
KRUPLJDV SRU VX FRPSRUWDPLHQWR LQVWLQWLYR LPSUHVLRQDQWH (V XQ KHFKR LQQHJDEOH TXH
HO LQVWLQWR VH PDQLILHVWD GH XQ PRGR VRUSUHQGHQWH HQ HOORV 3RU RWUR ODGR HQ ORV
YHUWHEUDGRV VH KD UHYHODGR OD LQWHOLJHQFLD HQ HO VHU KXPDQR XQD IDFXOWDG TXH OH KD
SHUPLWLGR WHQHU JUDQ p[LWR HQ HO SODQHWD V HVWD HVSHFLH  ¢1R VH DGYLHUWH HQ ODV OtQHDV
HYROXWLYDVGH ORV DUWUySRGRV\ ORV YHUWHEUDGRVTXH WDQWR HQ ORV XQRV FRPRHQ ORV RWURV OD
HYROXFLyQ KD FRQVLVWLGR HQ HO GHVDUUROOR SDXODWLQR GHO VLVWHPD QHUYLRVR VHQVRULRPRWRU"
/DUHVSXHVWD TXHQRVGD%HUJVRQ HQ/DHYROXFLyQFUHDGRUDHVDILUPDWLYD
/D LQWHOLJHQFLD HO LQVWLQWR \ OD WRUSH]D R HPERWDPLHQWR YHJHWDO VRQ WUHV




GH OD VXSHULRULGDG VLHQGR ORV GRV WpUPLQRV VLQyQLPRV KDVWD FLHUWR
SXQWR 3RU p[LWR KD\ TXH HQWHQGHU FXDQGR VH WUDWD GHOVHUYLYLHQWH
XQDDSWLWXGSDUDGHVDUUROODUVHHQORVPHGLRVPiVGLYHUVRVDWUDYpVGH
ODPD\RU YDULHGDG SRVLEOH GHREVWiFXORVGHPDQHUDGHFXEULUODPiV
YDVWDH[WHQVLyQSRVLEOHGHWLHUUD8QDHVSHFLHTXHUHLYLQGLTXHODWLHUUD
HQWHUD SRU GRPLQLR HV FLHUWDPHQWH XQD HVSHFLH GRPLQDQWH \ HQ
FRQVHFXHQFLD VXSHULRU 7DO HV OD HVSHFLH KXPDQD TXH UHSUHVHQWD HO
SXQWR FXOPLQDQWH GH OD HYROXFLyQ GH ORV YHUWHEUDGRV´ (& 

'DGR TXH OD HVSHFLH KXPDQDKDREWHQLGRSRUHYROXFLyQXQDDSWLWXGSDUWLFXODUSDUDHQIUHQWDUVH
ODV YLFLVLWXGHVGHFDGDOXJDUGRQGHVHKDLQVWDODGR\DGHPiVKDORJUDGRHVSDUFLUVHSRUWRGRHOSODQHWD
HMHUFLHQGRVXGRPLQLRVREUHODVGHPiVHVSHFLHVYLYDV%HUJVRQGHFODUDTXHQXHVWUDHVSHFLHHVVXSHULRUDO
UHVWR GH ODV HVSHFLHV DQLPDOHV(O VHU KXPDQR HQWLHQGH ODV FRVDV ODV LQWHOLJH \ SRU  OD IDFXOWDG GH OD





ORV DQLPDOHV (VWDV WUHV WHQGHQFLDV VH KDQ PDQLIHVWDGR HQ HO GHVDUUROOR HYROXWLYR GH OD
YLGD HQ IRUPDV LPSUHYLVWDV R OR TXH HV OR PLVPR HQ HVSHFLHV QRYHGRVDV (V PHQHVWHU
DSXQWDU TXH HVWRV HOHPHQWRV VH GLVRFLDURQ SRU HO VROR KHFKR GHO FUHFLPLHQWR GH OD YLGD
SRU VX HYROXFLyQ /D GRFWULQD ILORVyILFD TXH FRQVLGHUD OD YLGD YHJHWDWLYD OD YLGD
LQVWLQWLYD \ D YLGD LQWHOLJHQWH FRPR WUHV JUDGRV VXFHVLYRV GH XQD PLVPD WHQGHQFLD KD
VLGR XQ HUURU JDUUDIDO TXH KD YLFLDGR D OD ILORVRItD GHVGH OD DQWLJHGDG HQ *UHFLD <D
$ULVWyWHOHV FRPHWH HVWH JUDYH HUURU HQ VX ILORVRItD GH OD QDWXUDOH]D $Vt SDUD%HUJVRQ HO
LQVWLQWR \ OD LQWHOLJHQFLD QR VRQ GHO PLVPR RUGHQ HV GHFLU HQWUH DPERV HOHPHQWRV QR
H[LVWH XQD GLIHUHQFLD GH JUDGR QL GH LQWHQVLGDG VLQR GH QDWXUDOH]D (&  S 
/D LQWHOLJHQFLD QR KD VXFHGLGR DO LQVWLQWR HQ OD HYROXFLyQ YLWDO \ SRU FRQVLJXLHQWH QR HV
FRUUHFWRMHUDUTXL]DUORV FRQVLGHUDQGR DDTXHOOD FRPR VXSHULRU DHVWH
(Q OD ELRORJtD HYROXFLRQLVWD FRPHQWD %HUJVRQ VH KDQ SURSXHVWR GRV WHRUtDV
LQJHQLRVDV DFHUFD GH FyPR VH RULJLQD HO LQVWLQWR HQ ORV VHUHV DQLPDOHV 8QD GH HVWDV
WHRUtDV UHFXUUH DQRFLRQHV GHO QHRGDUZLQLVPR
³(Q XQ FDVR VHJ~Q ORV SULQFLSLRV GHO QHRGDUZLQLVPR VH
YH HQ HO LQVWLQWR XQD VXPD GH GLIHUHQFLDV DFFLGHQWDOHV
FRQVHUYDGDV SRU OD VHOHFFLyQ WDO R FXDO WUD\HFWR ~WLO
QDWXUDOPHQWH FXPSOLGR SRU HO LQGLYLGXR HQ YLUWXG GH XQD
SUHGLVSRVLFLyQ DFFLGHQWDO GHO JHUPHQ VH KDEUtD
WUDQVPLWLGR GH JHUPHQ D JHUPHQ HVSHUDQGR TXH HO D]DU
YLQLHUD D DxDGLU DOOt SRU HO PLVPR SURFHGLPLHQWR QXHYRV
SHUIHFFLRQDPLHQWRV ´ (&S
(VWD WHRUtD QHRGDUZLQLVWD FRQVLGHUD TXH HO RULJHQ GHO LQVWLQWR GHEH VHU XQD
PRGLILFDFLyQ DFFLGHQWDO D]DURVD GHO SODVPD JHUPLQDWLYR R JHUPHQ 'LFKD
PRGLILFDFLyQ QR OD KDEUtD DGTXLULGR HO RUJDQLVPR GHO DQLPDO VLQR TXH RFXUULUtD HQ HO
JHUPHQ HV GHFLU VHUtD LQKHUHQWH DO SODVPD JHUPLQDWLYR  3RU HVWR ORV QHRGDUZLQLVWDV
DUJX\HQ TXH OD PRGLILFDFLyQ DFFLGHQWDO VH WUDQVPLWLUtD GH ³JHUPHQ D JHUPHQ ´ HQ HVSHUD
GH TXH VXUJLHVHQ D]DURVDPHQWH QXHYDV PRGLILFDFLRQHV TXH DFXPXODGDV GH JHQHUDFLyQ
HQ JHQHUDFLyQ SRU OD VHOHFFLyQ IRUPDVHQ ILQDOPHQWH HO LQVWLQWR 3HUR HVWD H[SOLFDFLyQ
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FLHQWtILFD GHO RULJHQ GHO LQVWLQWR QR VDWLVIDFH D %HUJVRQ SXHV QR SXHGH GDU FXHQWD GH
FyPR KDQ DSDUHFLGR ORV LQVWLQWRV FRPSOHMtVLPRV GH ORV LQVHFWRV /RV LQVWLQWRV PX\
GHVDUUROODGRV GH HVWRV DQLPDOHV VRQ VLQ GXGD HO UHVXOWDGR GH XQ SURFHVR HYROXWLYR
$KRUD ELHQ OD ILORVRItD EHUJVRQLDQD VH UHVLVWH D DGPLWLU FRPR YLDEOH R UD]RQDEOH OD
LGHD GDUYLQLVWD GH XQD HYROXFLyQ D]DURVD (V LQDFHSWDEOH SDUD HO EHUJVRQLVPR OD
KLSyWHVLV GH TXH ODV QXHYDV PRGLILFDFLRQHV GHO JHUPHQ ODV FXDOHV HQJUDQDUtDQ FRQ ORV
DQWLJXRV FDPELRV GHO JHUPHQ SDUD FRQVWLWXLU HO LQVWLQWR VHDQ DFFLGHQWDOHV R HQ RWURV
WpUPLQRV  SURGXFWRV GHO D]DU 8Q QXHYR HOHPHQWR R FDPELR TXH VH DxDGH DO F~PXORGH
YDULDFLRQHV SDVDGDV TXH OD VHOHFFLyQ QDWXUDO KD FRQVHUYDGR H[LJH XQD PRGLILFDFLyQ GHO
FRQMXQWR HQWHUR GH ODV SDVDGDV YDULDFLRQHV HV GHFLU FDGD HOHPHQWR QXHYR SURYRFD XQ
FDPELR FRUUHODWLYR GHWRGRVORV HOHPHQWRV DQWLJXRV
³¢&yPR HVSHUDU GHO D]DU XQD PRGLILFDFLyQ VHPHMDQWH"
$GPLWR TXH XQD PRGLILFDFLyQ DFFLGHQWDO GHO JHUPHQ VH
WUDQVPLWD KHUHGLWDULDPHQWH \ SXHGD DJXDUGDU HQ FLHUWR
PRGR TXH QXHYDV PRGLILFDFLRQHV DFFLGHQWDOHV DFXGDQ D
FRPSOLFDUOD $GPLWR WDPELpQ TXH OD VHOHFFLyQ QDWXUDO
HOLPLQH DTXHOODV IRUPDV PiV FRPSOLFDGDV TXH QR VHDQ
YLDEOHV 7DPELpQ VHUi SUHFLVR SDUD TXH OD YLGD GHO
LQVWLQWR HYROXFLRQH TXH VH SURGX]FDQ FRPSOLFDFLRQHV
YLDEOHV $KRUD ELHQ HOODV QR VH SURGXFLUiQ PiV TXH VL HQ
FLHUWRV FDVRV OD DGLFLyQ GH XQ HOHPHQWR QXHYR WUDH
DSDUHMDGR HO FDPELR FRUUHODWLYR GH WRGRV ORV YLHMRV
HOHPHQWRV 1DGLH VRVWHQGUi TXH HO D]DU SXHGD OOHYDU D
FDER VHPHMDQWH PLODJUR %DMR XQD IRUPD X RWUD VH DSHODUi
DOD LQWHOLJHQFLD ´ (&S
9DOJD UHFRUGDU TXH %HUJVRQ KD DUJLGR HQ HO SULPHU FDStWXOR GH /D HYROXFLyQ
FUHDGRUD TXH OD HYROXFLyQ GH ODV HVSHFLHV QR VH UHGXFH D XQ SURFHVR FRQVLVWHQWH HQ HO
F~PXOR SDXODWLQR GH YDULDFLRQHV D]DURVDV SRU VHOHFFLyQ QDWXUDO FRPR KD SURSXHVWR HO
QHRGDUZLQLVPR /DV HVSHFLHV HYROXFLRQDQ SRUTXH OD YLGD HVWi LQFHVDQWHPHQWH FUHDQGR
QXHYDV IRUPDV FRQ HO ILQ GH OLEHUDUVH GH ODV OH\HV PHFiQLFDV TXH ULJHQ HQ HO XQLYHUVR
PDWHULDO /D HYROXFLyQ HV HQ HVHQFLD XQ DFWR GH DXWROLEHUDFLyQ TXH HIHFW~D OD YLGD XQ
DFWR TXH GHEH VHU FDOLILFDGR GH FUHDWLYR 3RU HVWR QLQJXQD YDULDFLyQ HQ XQ RUJDQLVPR
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SRU SHTXHxD TXH VHD HV D]DURVD $KRUD ELHQ DSDUWH GH OD H[SOLFDFLyQ IDOOLGD GHO
QHRGDUZLQLVPR VREUH HO RULJHQ GHO LQVWLQWR DSDUHFH HQ OD KLVWRULD GH OD FLHQFLD RWUD
KLSyWHVLV GHIHQGLGD SRU ORV SDUWLGDULRV GHO QHRODPDUFNLVPR /RV QHRODPDUFNLDQRV
FRQFLEHQ HOLQVWLQWR VHJ~Q %HUJVRQ FRPR³XQD LQWHOLJHQFLD GHJUDGD ´
³>«@ OD DFFLyQ MX]JDGD ~WLO SRU OD HVSHFLH R SRU DOJXQRV
GH VXV UHSUHVHQWDQWHV KDEUtD HQJHQGUDGR XQ KiELWR \ HO
KiELWR WUDQVPLWLGR KHUHGLWDULDPHQWH KDEUtD GHYHQLGR
LQVWLQWR ´ (&S
'H DFXHUGR FRQ HVWD KLSyWHVLV  HO VHU YLYRGHVDUUROOD XQ LQVWLQWRSRU ³XQ HVIXHU]R
PiV R PHQRV FRQVFLHQWH ´ 'LUtDPRV HQWRQFHV TXH OD HFORVLyQ GHO LQVWLQWR HQ XQD HVSHFLH
WLHQH FRPR SXQWR GH SDUWLGD XQ HVIXHU]R LQGLYLGXDO \ QR XQD PRGLILFDFLyQ HQ HO PDWHULDO
JHQpWLFR /D DFFLyQ ~WLO R HVIXHU]R TXH HMHFXWD XQ LQGLYLGXR HQ XQ PRPHQWR GDGR VH
WUDQVPLWLUi GH DOJ~Q PRGR D OD SUy[LPD JHQHUDFLyQ KDVWD HO SXQWR GH FRQYHUWLUVH HQ XQ
KiELWR HQ ORV UHSUHVHQWDQWHV GH GLFKD HVSHFLH (VWH KiELWR DGTXLULGR SRGUi YROYHUVH
KHUHGLWDULR \ FXDQGR HVWR RFXUUD KDEUi QDFLGR XQ LQVWLQWR QXHYR HQ ORV PLHPEURV GH OD
HVSHFLH 3HUR OD WHRUtD QHRODPDUFNLDQD TXH SUHWHQGH GDU FXHQWD GHO RULJHQ GHO LQVWLQWR
SURGXFH GXGDV HQ OD PHQWH GH %HUJVRQ6L VH SXHGH UHODFLRQDU XQ  LQVWLQWR DQLPDO FRQXQ
KiELWR WUDQVPLWLGR KHUHGLWDULDPHQWH XQ KiELWR DGTXLULGR LQWHOLJHQWHPHQWH SXHV OD
DFFLyQ KD VLGR ³MX]JDGD ~WLO´  SRU ORV UHSUHVHQWDQWHV GH OD HVSHFLH TXH OD UHDOL]DQ SRU OR
FXDO GHEH VHU FRQVLGHUDGD XQ HVIXHU]R LQWHOLJHQWH GH ORV LQGLYLGXRV GH OD HVSHFLH FDEH
SUHJXQWDUVH VL HVWD H[SOLFDFLyQ SXHGH H[WHQGHUVH DO PXQGR YHJHWDO GRQGH VH KDQ
REVHUYDGR YDULRV IHQyPHQRV TXH QR SRGUtDQ VHU H[SODQDGRV SRU XQ HVIXHU]R LQWHOLJHQWH
HIHFWXDGR SRU HO VHU YHJHWDO $XQTXH QR WLHQH VHQWLGR KDEODU GH HVIXHU]RV LQWHOLJHQWHV HQ
ODV SODQWDV QRV DVRPEUD OD VHJXULGDG \ OD SUHFLVLyQ FRQ TXH ODV SODQWDV WUHSDGRUDV
XWLOL]DQ VXV ]DUFLOORV $GHPiV QRV VRUSUHQGHQ ODV PDQLREUDV LQJHQLRVDV TXH HMHFXWDQ ODV
RUTXtGHDV SDUD ORJUDU TXH ORV LQVHFWRV ODV IHFXQGHQ /RV PRYLPLHQWRV GH ODV SODQWDV
WUHSDGRUDV \ ODV PDQLREUDV PDUDYLOORVDV GH ODV RUTXtGHDV SXHGHQ VHU WHQLGRVSRU DFWRVR
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PRYLPLHQWRV LQVWLQWLYRV SHUR HVWRV LQVWLQWRV HQWUH WDQWRV RWURV QR UHVXOWDUtDQ GH
HVIXHU]RV LQWHOLJHQWHV FRPR VRVWLHQHQ ORV SURSRQHQWHV \ GHIHQVRUHV GH OD WHRUtD
QHRODPDUFNLDQD $Vt ODV WHRUtDV QHRGDUZLQLVWD \ QHRODPDUFNLDQD VRQ LQVDWLVIDFWRULDV
SHUR HVWR QR TXLHUH GHFLU TXH GHEDPRV UHFKD]DU HQ VX WRWDOLGDG DPEDV WHRUtDV FLHQWtILFDV
%HUJVRQ HVWi GH DFXHUGR FRQ ORV QHRGDUZLQLVWDV HQ TXH OD HYROXFLyQ FRQVLVWH HQ OD
WUDQVPLVLyQ KHUHGLWDULD GH ORV FDPELRV RFXUULGRV D XQ JHUPHQ D RWUR JHUPHQ SHUR FULWLFD
VX FRQFHSFLyQ GH OD HYROXFLyQ D]DURVD R DFFLGHQWDO /RV QHRODPDUFNLDQRV SRU RWUD
SDUWH QR \HUUDQ FXDQGR SRVWXODQ TXH HQ HO RULJHQ GHO LQVWLQWR VH KDOOD XQ HVIXHU]R SHUR
VH HTXLYRFDQ FXDQGR VRVWLHQHQ TXH GLFKR HVIXHU]R HV GH XQ LQGLYLGXR \ TXH VX HVIXHU]R
LQGLYLGXDO HV LQWHOLJHQWH (&  S  &LHUWDPHQWH KD\ XQ HVIXHU]R HQ HO RULJHQ
GHO LQVWLQWR SHUR HV PXFKR PiV SURIXQGR GH OR TXH SLHQVDQ ORV QHRODPDUFNLDQRV SXHV
VH WUDWD GH XQ HVIXHU]RGH OD YLGDTXHGHEHPRV FDOLILFDU GH FUHDWLYR ,QFOXVR%HUJVRQQRV
GLFH HQ/DHYROXFLyQ FUHDGRUDTXH HOPXQGRRUJDQL]DGR HQWHUR HV ³XQJUDQ HVIXHU]R ´ GH
OD YLGD TXHHYROXFLRQD
³´ 1R KD\ TXH ROYLGDU TXH OD IXHU]D TXH HYROXFLRQD D
WUDYpV GHO PXQGR RUJDQL]DGR HV XQD IXHU]D OLPLWDGD TXH
VLHPSUH EXVFD VXSHUDUVH D Vt PLVPD \ VLHPSUH SHUPDQHFH
LQDGHFXDGD D OD REUD TXH WLHQGH D SURGXFLU >«@'H DEDMR
D DUULED HO PXQGR RUJDQL]DGR HV XQ ~QLFR JUDQ HVIXHU]R
SHUR OD PD\RUtD GH ODV YHFHV HVWH HVIXHU]R FDPELD
EUXVFDPHQWH GH GLUHFFLyQ XQDV YHFHV SDUDOL]DGR SRU
IXHU]DV FRQWUDULDV RWUDV YHFHV GLVWUDtGR GH OR TXH GHEH
KDFHU SRU OR TXH KDFH DEVRUELGR SRU OD IRUPD TXH HVWi
RFXSDGR HQ WRPDU KLSQRWL]DGR SRU HVWD FRPR SRU XQ
HVSHMR +DVWD HQ VXV REUDV PiV SHUIHFWDV FXDQGR SDUHFH
KDEHU WULXQIDGR VREUH ODV UHVLVWHQFLDV H[WHULRUHV \ WDPELpQ
VREUH OD VX\D SURSLD HVWi DPHUFHGGH ODPDWHULDOLGDGTXH
KDGHELGRGDUVH ´ (&S
+HPRV HVWDEOHFLGR \D TXH HO LQVWLQWR SDUD %HUJVRQ HVWi URGHDGR GH XQD ³IUDQMD
GH LQWHOLJHQFLD ´ $GHPiV KHPRV GLFKR TXH HQ OD LQWHOLJHQFLD GHVFXEULPRV KXHOODV GHO
LQVWLQWR $PEDV WHQGHQFLDV WLHQHQ HO LPSXOVR YLWDO FRPR RULJHQ 'DGR TXH HO LQVWLQWR
HVWi PH]FODGR FRQ LQWHOLJHQFLD DO LJXDO TXH OD LQWHOLJHQFLD HVWi SHQHWUDGD GH LQVWLQWR HO
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LQWHQWR GH GHILQLU FRQ VXPD SUHFLVLyQ HVWDV SRWHQFLDV GHEH VHU DEDQGRQDGR GHVGH XQ
SULQFLSLR (Q RWUDV SDODEUDV FRPR FDGD XQD GH ODV WHQGHQFLDV HQ FXHVWLyQ HVWi LPSOLFDGD
HQ OD RWUD OD HPSUHVD GHGHILQLUODV FRQ VXPR ULJRU HVWi \DPDORJUDGDGHVGH HO LQLFLR SRU
OR FXDO GHEHPRV FRQIRUPDUQRV VHJ~Q %HUJVRQ FRQ GHILQLFLRQHV HVTXHPiWLFDV \ UtJLGDV
$FODUDGR HVWH SXQWR FDEH SUHJXQWDUVH DKRUD TXp HV HO LQVWLQWR \ TXp HV OD LQWHOLJHQFLD
SDUDODILORVRItD EHUJVRQLDQD 
%HUJVRQ VRVWLHQH HQ HO VHJXQGR FDStWXOR GH /D HYROXFLyQ FUHDGRUDTXH OD IXHU]D
LQPDQHQWH D OD YLGD HQ JHQHUDO HV XQ SULQFLSLR OLPLWDGR GRQGH FRH[LVWHQ RULJLQDOPHQWH
GRV PRGRV GLIHUHQWHV R PHMRU DXQ GLYHUJHQWHV GH FRQRFHU TXH VHSHQHWUDQPXWXDPHQWH
D VDEHU HO LQVWLQWR \ OD LQWHOLJHQFLD (&  S (O LQVWLQWR DOFDQ]D FRQRFHGHXQ
PRGR LQPHGLDWR OD PDWHULDOLGDG GH XQ REMHWR GHWHUPLQDGR (O VHJXQGR PRGR GH
FRQRFHU OD LQWHOLJHQFLD QR DOFDQ]D XQ REMHWR SDUWLFXODU DOJXQR QR FRQRFH
LQPHGLDWDPHQWH XQD OD PDWHULDOLGDG GH XQD FRVD VLQJXODU VLQR TXH HVWDEOHFH UHODFLRQHV
HQWUH ORV REMHWRV R HQWUH SDUWHV GH ORV REMHWRV 6HJ~Q %HUJVRQ HO LQVWLQWR HV
FRQRFLPLHQWR LQQDWR H LQFRQVFLHQWH GH XQD FRVD PLHQWUDV TXH OD LQWHOLJHQFLD SRVHH XQ
FRQRFLPLHQWR LQQDWR GHUHODFLRQHV \QRGHREMHWRVPDWHULDOHV FRQFUHWRV 
³$KRUD ELHQ VL FRQVLGHUDPRV OD LQWHOLJHQFLD GHVGH HO
PLVPR SXQWR GH YLVWD HQFRQWUDPRV TXH WDPELpQ HOOD
FRQRFH FLHUWDV FRVDV VLQ KDEHUODV DSUHQGLGR 3HUR VRQ
FRQRFLPLHQWRV GH XQ RUGHQ PX\ GLIHUHQWH 1R TXLVLpUDPRV
UHDQLPDU DTXt  OD YLHMD TXHUHOOD GH ORV ILOyVRIRV D
SURSyVLWR GH OD LQQDWH] /LPLWpPRQRV SXHV D UHJLVWUDU HO
SXQWR VREUH HO TXH WRGR HOPXQGR HVWi GH DFXHUGRDVDEHU
TXH HO QLxR SHTXHxR FRPSUHQGH LQPHGLDWDPHQWH FRVDV
TXH HO DQLPDO QR FRPSUHQGHUi MDPiV \ TXH HQ HVH VHQWLGR
OD LQWHOLJHQFLD FRPR HO LQVWLQWR HV XQD IXQFLyQ
KHUHGLWDULD SRU WDQWR LQQDWD 3HUR HVWD LQWHOLJHQFLD LQQDWD
DXQTXH VHD XQD IDFXOWDG GH FRQRFHU QR FRQRFH QLQJ~Q
REMHWR HQ SDUWLFXODU >«@ < VLQ HPEDUJR VL QR FRQRFLHUD
QDGDQDWXUDOPHQWH QRWHQGUtD
QDGD GH LQQDWD ¢4Xp SXHGH SXHV FRQRFHU HOOD TXH LJQRUD
WRGDV ODV FRVDV" $O ODGR GH ODV FRVDV H[LVWHQ UHODFLRQHV
(&S
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,PDJLQHPRV SRU XQRV LQVWDQWHV D XQ QLxR UHFLpQ QDFLGR TXHEXVFDGHVHVSHUDGR HO
VHQR GH VX QRGUL]D 6HJXUDPHQWH PXFKRV GLUtDQ TXH HO LQIDQWH DFW~D JXLDGR SRU XQ
LQVWLQWR TXH VX DFFLyQ WHVWLPRQLD OD H[LVWHQFLD GH XQ FRQRFLPLHQWR GH DOJR TXH pO MDPiV
KD YLVWR HV GHFLU QR HV XQ FRQRFLPLHQWR TXH HO LQIDQWH KD\D DSUHQGLGR(V FLHUWRTXH HO
QLxR UHFLpQ QDFLGR QR FRQRFH REMHWR DOJXQR GHWHUPLQDGR QL SURSLHGDG DOJXQD
GHWHUPLQDGD %HUJVRQ VLQ HPEDUJR DUJX\H TXH HQ HO QLxR KD\ XQ FRQRFLPLHQWR LQQDWR
GH UHODFLRQHV (O GtD TXH IUHQWH DO QLxR VH DWULEX\D XQDSURSLHGDG D XQREMHWR HQWHQGHUi
UiSLGDPHQWH OR TXH VH GLFH %HUJVRQ VHxDOD TXH OD UHODFLyQ GHO DWULEXWR DO VXMHWR HV
FDSWDGD QDWXUDOPHQWH SRU HO QLxR /D ILORVRItD EHUJVRQLDQD SURSRQH SXHV TXH OD PHQWH
KXPDQD WLHQH XQ FRQRFLPLHQWR LQQDWR GH PDUFRV JHQHUDOHV HVWR HV GH UHODFLRQHV
JHQHUDOHV TXH SXHGH DSOLFDU D XQ VLQItQ GH REMHWRV R SURSLHGDGHV GH REMHWRV /RV
ILOyVRIRV KDQ GLVWLQJXLGR HQWUH OD PDWHULD \ OD IRUPD GH QXHVWUR FRQRFLPLHQWR +DQ
VRVWHQLGR DOJXQRV GH HOORV TXH OD PDWHULD GH QXHVWUR FRQRFLPLHQWR HV ³OR GDGR SRU OD
IDFXOWDGHV GH OD SHUFHSFLyQ ´ PLHQWUDV TXH OD IRUPD ³HV HO FRQMXQWRGH ODV UHODFLRQHVTXH
VH HVWDEOHFHQ HQWUH ORV PDWHULDOHV ´ DSUHKHQGLGRV SRU QXHVWURV VHQWLGRV (&  S
 /D ILORVRItD GH %HUJVRQ VH LQVHUWD DVt HQ XQD WUDGLFLyQ GH SHQVDPLHQWR ILORVyILFR
TXH GHILHQGH OD H[LVWHQFLD GH IRUPDV LQQDWDV HQ OD FRQFLHQFLD IRUPDV FRQ ODV FXDOHV
UHODFLRQDPRV ODV FRVDV X REMHWRV GHO PXQGR FLUFXQGDQWH ,QFOXVR %HUJVRQ SDUD H[SUHVDU
XQ SXQWR GH VX GRFWULQD ILORVyILFD VREUH OD LQWHOLJHQFLD UHFXUUH D ORV WpUPLQRV µPDWHULD¶
µIRUPD¶ \ µH[SHULHQFLD¶ HQ XQ SDVDMH GH /D HYROXFLyQ FUHDGRUD TXH HYRFD HQ QXHVWUD
PHQWH OD WHRUtD GHO FRQRFLPLHQWR GH.DQW
³(O DOXPQR TXLHQ VDEH TXH VH OH YD D GLFWDU XQD IUDFFLyQ
WUD]D XQD EDUUD DQWHV GH VDEHU FXiOHV VHUiQ HO QXPHUDGRU\
HO GHQRPLQDGRU pO WLHQH SUHVHQWH HQ OD PHQWH OD UHODFLyQ
JHQHUDO HQWUH ORV GRV WpUPLQRV DXQTXH QR FRQR]FD
QLQJXQR GH ORV GRV FRQRFH OD IRUPD VLQ OD PDWHULD
6XFHGH LJXDO SDUD ORV PDUFRV DQWHULRUHV D OD H[SHULHQFLD
HQ ORV TXH QXHVWUD H[SHULHQFLD YLHQH D LQVHUWDUVH ´ (&
S
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(Q OHQJXDMH NDQWLDQR GLUtDPRV TXH KD\ IRUPDV D SULRUL HQ OD FRQFLHQFLD TXH
DQWHFHGHQ D WRGD H[SHULHQFLD SRVLEOH ODV FXDOHV VH DSOLFDQ D OD PDWHULD GDGD SRU ODV
SHUFHSFLRQHV $KRUD ELHQ HO LQVWLQWR VHJ~Q H[SOLFD %HUJVRQ LPSOLFD HO FRQRFLPLHQWR
GH XQD PDWHULD (O LQVWLQWR HV XQ FRQRFLPLHQWR GLUHFWR SURIXQGR H LQFRQVFLHQWH GH OD
PDWHULDOLGDGGHXQREMHWRSDUWLFXODU'DGRTXH FRQRFHXQD VROD FRVD R XQDSURSLHGDGGH
GLFKD FRVD \ QDGD PiV HO LQVWLQWR HV XQ FRQRFLPLHQWR HVSHFLDOL]DGR %HUJVRQ VHxDOD
TXH HO LQVWLQWR HV OD IDFXOWDG GH XWLOL]DU XQ LQVWUXPHQWR QDWXUDO RUJDQL]DGR HVWR HV XQ
yUJDQR GHWHUPLQDGR GHO FXHUSR 6L HVWR HV DVt HO LQVWLQWR FRQRFH GH XQ PRGR LQQDWR
WDPELpQ HOLQVWUXPHQWR QDWXUDO TXHDSOLFD VREUHHO REMHWRFRQFUHWR
(O LQVWLQWR HV VLPSDWtD SDUD %HUJVRQ &RPR VHxDOD /H 5R\ HO LQVWLQWR FDUHFH GH
XQD FRQFLHQFLD FODUD GH Vt \ QR SXHGH UHIOH[LRQDU SRU OR TXH OH HV LPSRVLEOH YDULDU GH
DFFLyQ /H 5R\  S  <D 3DVFDO DGYLUWLy TXH ODV DEHMDV FRQVWUXtDQKDFHPLOHV
GH DxRV KH[iJRQRV WDQ SHUIHFWRV H LJXDOHV D ORV TXH KDFHQ KR\ HQ GtD -DQNpOpYLWFK
 S  (Q HO LQVWLQWR QRKD\ HOHFFLyQ HQWUH SRVLEOHV DFFLRQHV \ RSHUD FRQJUDQ
 -DQNpOpYLWFK FRPHQWD TXH HOLQVWLQWRHQODILORVRItDEHUJVRQLDQDHVFRQVLGHUDGRXQVDEHUDEVROXWR\
OLPLWDGRDODYH]SXHVHOLQVWLQWR³VDEHLPSHUWXUEDEOHPHQWHORTXHVDEHSHURQRVDEHQLQJXQD RWUDFRVD´
  S (OLQVWLQWRQRVGLFH-DQNpOpYLWFKHVKDUWR³GRFWRHQODVFRVDVSDUDODVTXHHVWiKHFKR´
SHURVLPXOWiQHDPHQWHHV³PDUDYLOORVDPHQWHLJQRUDQWH´SRUTXHQRFRQRFHPiVTXHXQDVSHFWRGHOREMHWR




FRPR ODV DFUREDFLDV SHOLJURVDV GH XQ VRQiPEXOR 3HUR HQ FXDQWR
DSDUH]FD HO PHQRU REVWiFXOR VH TXHGDUiQ PXGRV SRUTXH QR HVWiQ
KHFKRVPiVTXHSDUDUHVROYHUXQDVRODFODVHGHFRVDV´ S
(OLQVWLQWRQRVHHMHUFLWDHQODLPSURYLVDFLyQ\WLHQHXQDYLVLyQPX\SHQHWUDQWHSHURHVWUHFKD$GHPiV
SRGUtDPRV HQXQFLDU DTXt TXH HO LQVWLQWR HV LUUHPHGLDEOHPHQWH OLPLWDGR SRU HO KHFKR GH TXH QRVHVDEH
FRQRFLHQGRVXREMHWRSDUWLFXODUHVWRHVQRVHFRQRFHDVtPLVPRFXDQGRFRQRFHDOJR/DLQW HOLJHQFLDSRU
VXSDUWHVtSXHGHUHIOH[LRQDUHQXQREMHWRRHQXQVLQQ~PHURGHHVWRVVLQHPEDUJRDOFRQRFHUORVSXHGH






VHJXULGDG VREUH XQD FRVD FRQFUHWD SRUTXH OD FRQRFH GHVGH VX LQWHULRU GH XQ PRGR
GLUHFWR HV GHFLU OD VLHQWH GHVGH DGHQWUR (VWD IDFXOWDG GHO LQVWLQWR VHJ~Q FRPHQWD /H
5R\ YLEUD HQ DUPRQtD VLPSiWLFD FRQ OD YLGD 6H SXHGH DILUPDU HQWRQFHV TXH HO LQVWLQWR
HVHQXQ VHQWLGR HOLPSXOVR YLWDO PLVPR
&DEH VHxDODU DKRUD TXH %HUJVRQ QR KD VLGR HO ~QLFR ILOyVRIR TXH KD LGHQWLILFDGR
HO LQVWLQWR FRQ OD VLPSDWtD 'XUDQWH HO SHULRGR GHO URPDQWLFLVPR PXFKRV SHQVDGRUHV
KDQ YLQFXODGR HO LQVWLQWR FRQ HO IHQyPHQR VLPSiWLFR 6FKRSHQKDXHU SRU HMHPSOR FLWD
YDULRV SDVDMHV GH OD )LVLRORJtD GH%XUGDFK HQ ORV FXDOHV HQFRQWUDPRVTXH HO LQVWLQWR HVWi
HVWUHFKDPHQWH UHODFLRQDGR FRQ OD VLPSDWtD -DQNpOpYLWFK  S  (O IHQyPHQR
VLPSiWLFR R OD VLPSDWtD WDPELpQ RFXSD XQ OXJDU LPSRUWDQWH HQ ORV VLVWHPDV GLQDPLVWDV
GH ORV DXWRUHV )UHGHULF +XIHODQG .LHVHU3DVVDYDQW HQWUH RWURV(VPHQHVWHU VHxDODU VLQ
HPEDUJR TXH OD VLPSDWtD HQ OD ILORVRItD GH %HUJVRQ UHYHOD OD SUHVHQFLD GH XQ LPSXOVR
YLWDO RULHQWDGR D OD GXUDFLyQ R PHMRU DXQ KDFLD HO IXWXUR GH ODV HVSHFLHV PLHQWUDV TXH
ORV URPiQWLFRV XWLOL]DQ OD SDODEUD µVLPSDWtD¶ SDUD VLJQLILFDU OD XQLGDG DFWXDO GHO
RUJDQLVPR PLFURFyVPLFR 6L FRPSDUiVHPRV HO FRQFHSWR EHUJVRQLDQR GH VLPSDWtD FRQ HO
GH *X\DX DGYHUWLUtDPRV TXH D GLIHUHQFLD GH *X\DX OD VLPSDWtD QR FRQVLVWH SDUD
%HUJVRQ HQ XQD FRPXQLyQ DIHFWXRVD R XQD XQLyQ GH FRQFLHQFLDV HQ HO PXQGR SXHV OD
VLPSDWtD HQ HO EHUJVRQLVPR HV PiV SHQHWUDQWH TXH DPDQWH (Q HIHFWR OD VLPSDWtD GHVGH
HO SXQWR GH YLVWD EHUJVRQLDQR FRQVLVWH HQ VHQWLU ODV FRVDV SHUR VHQWLUODV GHVGH HO LQWHULRU
PLVPR GH HVWDV 5HVSHFWR GHO LQVWLQWR GLJDPRV D IXHU GH VtQWHVLV TXH ³HO FRQRFLPLHQWR
LQVWLQWLYR TXH XQD HVSHFLH SRVHH GH RWUD HVSHFLH VREUH DOJ~Q SXQWR SDUWLFXODU WLHQH SXHV




OD YLGD RPHMRU GLFKR WRGDYtD HO LQVWLQWR HV SUHFLVDPHQWHHOtPSHWX
YLWDO FDSWDGR HQ OD EUHYHV LOXPLQDFLRQHV GH OD PDWHULD >«@´
-DQNpOpYLWFK  S
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VX UDt] HQ OD XQLGDGPLVPDGH OD YLGD ´ \ HVWD XQLGDGGH OD YLGD HV XQ WRGRTXH VLPSDWL]D
FRQVLJR PLVPR (&S
0LHQWUDV TXH HO LQVWLQWR HV OD IDFXOWDG GH XWLOL]DU LQVWUXPHQWRV RUJDQL]DGRV H
LQFOXVR HO LQVWLQWR SXHGH VHJ~Q %HUJVRQ FRQVWUXLU HVWH WLSR GH LQVWUXPHQWR OD
LQWHOLJHQFLD VH GHVWDFD SRU VHU OD IDFXOWDG GH FUHDU LQVWUXPHQWRV LQRUJDQL]DGRV R
DUWLILFLDOHV (&  SS  6H LQILHUH SXHV TXH HO QDFLPLHQWR GH QXHVWUD
HVSHFLH HQ OD 7LHUUD VH UHPRQWD DO SHULRGR HQTXHKDQ DSDUHFLGR ODV SULPHUDV DUPDV\ ODV
SULPHUDV KHUUDPLHQWDV  3RU RWUD SDUWH %HUJVRQ QR GHVFRQRFH ODV DQpFGRWDV GH HVSHFLHV
DQLPDOHV TXH KDQ PRVWUDGR FLHUWD LQWHOLJHQFLD SDUD IDEULFDU KHUUDPLHQWDV JURVHUDV R SDUD
PDQLSXODU GH DOJ~Q PRGR KHUUDPLHQWDV IRUPDGDV SRU HO VHU KXPDQR  (Q ORVPRQRV\ HQ
ORV HOHIDQWHV SRU HMHPSOR VH KD REVHUYDGR OD FDSDFLGDG GH HPSOHDU XQ LQVWUXPHQWR
DUWLILFLDO HQ FLHUWDV FLUFXQVWDQFLDV +D\ RWURV DQLPDOHV FRPR HO ]RUUR TXH SXHGHQ
UHFRQRFHU XQREMHWR IDEULFDGR(Q HIHFWR  VH VDEHKR\TXH HO ]RUUR UHFRQRFHXQDWUDPSD
FRPR OR TXH HV 6HJ~Q %HUJVRQ KD\ LQWHOLJHQFLD GRQGH KD\ LQIHUHQFLD SRU OR TXHSXHGH
FROHJLUVH TXH XQ DQLPDO HV LQWHOLJHQWH VL SXHGH LQIHULU 3HUR FXDQGR HO DQLPDO ORJUD
LQIHULU HQ HO VHQWLGR GH TXH DOWHUD R WRUQD XQD H[SHULHQFLD SDVDGD HQ XQ FRQRFLPLHQWR
~WLO SDUD OD FLUFXQVWDQFLD R VLWXDFLyQ TXH YLYH HQ HO SUHVHQWH HVWD LQIHUHQFLD HV XQ
FRPLHQ]R GH LQYHQFLyQ (VWD LQYHQFLyQ VH FRQVXPD R HQ RWURV WpUPLQRV OOHJD D VX
SOHQLWXG FXDQGR VH PDWHULDOL]D HQ XQ LQVWUXPHQWR IDEULFDGR /RV DQLPDOHV DVSLUDQ SXHV
D HVWD LQYHQFLyQ FRPR LGHDO 3HUR OD LQWHOLJHQFLD HQ HO VHU KXPDQR VH PXHVWUD IDVFLQDGD
SRU OD FRQWHPSODFLyQ GH OD PDWHULD /D HVWXGLD GHWHQLGDPHQWH SDUD OXHJR XWLOL]DUOD
$KRUD ELHQ QR SXHGH QHJDUVH TXH OD LQWHOLJHQFLD KXPDQD HV OD ~QLFD IDFXOWDG FDSD] GH
IRUPDU FRQFHSWRV MXLFLRV \ WHRUtDV &RQ VXV WHRUtDV \ HVSHFXODFLRQHV QXHVWUD
LQWHOLJHQFLD SURFXUD FRQRFHU WRGR DEDUFDU WRGR 'HVGH TXH OD LQWHOLJHQFLD VH SHUFLEH D Vt
PLVPD FRPR FUHDGRUD GH LGHDV FRPR OD IDFXOWDG GH UHSUHVHQWDFLyQ HQ JHQHUDO KD
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TXHULGR IRUPDUVH XQD LGHD GH FDGD FRVD (O FRQRFLPLHQWR IRUPDO GH OD LQWHOLJHQFLD
SXHGH DSOLFDUVH D XQ VLQItQ GH REMHWRV VLQ TXH SUHWHQGD GHVFXEULU VX XWLOLGDG &KHYDOLHU
 S  /D LQWHOLJHQFLD SXHGH HVFXGULxDU ODV FRVDV GH XQD PDQHUD GHVLQWHUHVDGD
&RPR ORV VLJQRV TXH OD LQWHOLJHQFLD HPSOHD SDUD FRQRFHU ORV REMHWRV PXQGDQRV QR HVWiQ
DWDGRV D HVWRV FRPR OR HVWi HO LQVWLQWR DQLPDO D VX REMHWR FRUUHVSRQGLHQWH OD LQWHOLJHQFLD
SXHGH DGTXLULU VHJ~Q FRPHQWD &KHYDOLHU XQ FRQRFLPLHQWR XQLYHUVDO GH ODV FRVDV
PHGLDQWH ORV VLJQRV 0HGLDQWH ORV VLJQRV FUHDGRV SRU OD LQWHOLJHQFLD OD HVSHFLH KXPDQD
KD DOFDQ]DGR XQ FRQRFLPLHQWR XQLYHUVDO \ FRPSOHMtVLPR GH ODV FRVDV OR TXH VLQ GXGD
HV WHVWLPRQLDGR SRU OD FLHQFLD HPStULFD \ OD ILORVRItD (O VHFUHWR GH OD VXSHULRULGDG GH OD
LQWHOLJHQFLD UDGLFD HQ TXH SXHGH VROR LQGDJDU XQ FRQRFLPLHQWR SRU Vt PLVPR HVWR HV
SXHGHEXVFDU XQ FRQRFLPLHQWR GHVLQWHUHVDGR GHOR UHDO 
K /DVXSHULRULGDG GHODHVSHFLHKXPDQD
/D YLGD KD ORJUDGR HYROXFLRQDU FRQ PD\RU p[LWR VHJ~Q OD ILORVRItD EHUJVRQLDQD
HQ ODV SODQWDV \ HQ ORV DQLPDOHV TXH HQ ORV PLFURRUJDQLVPRV 6LQ HPEDUJR %HUJVRQ QR
VH GHGLFD D UHIOH[LRQDU FRQ GHWHQLPLHQWR HQ WRUQR D OD HYROXFLyQ GHO UHLQR YHJHWDO SXHV
HQWLHQGH TXH OD YLGD DOFDQ]D VX REMHWLYR GH OLEHUDUVH GH ODV OH\HV PHFiQLFDV TXH ULJHQ OD
PDWHULD FRQ OD DSDULFLyQ GH XQD HVSHFLH DQLPDO LQWHOLJHQWH HQ OD TXH KD VXUJLGRSRU ILQ OD
FRQFLHQFLD LQYHQWLYD \ OLEUH QRV UHIHULPRV D OD HVSHFLH KXPDQD (Q VX FRQIHUHQFLD
 %HUJVRQ KD GHFODUDGR HQ /D HYROXFLyQ FUHDGRUD TXH µFRQFLHQFLD¶ HV VLQyQLPR GH µLQYHQFLyQ¶ \
µOLEHUWDG¶(Q HO FDVR GH DQLPDO VXSHULRU FRPRSRU HMHPSOR HO FKLPSDQFp OD LQYHQFLyQ VH UHGXFH DXQD
VLPSOHYDULDFLyQVREUH³HOWHPDGHODUXWLQD´HVGHFLUTXHORVDQLPDOHVVXSHULRUHVQRWLHQHQODFDSDFLGDG
GH YDULDU GH XQ PRGR WRWDOPHQWH QXHYR R PHMRU DXQ QR SXHGHQ FRQVWUXLU  XQ PHFDQLVPR PRWRU
WRWDOPHQWHQRYHGRVRSDUDDFWXDUDQWHORVREMHWRVTXHORVHVWLPXODQHQVXPHGLRDPELHQWH(&SS
/D YLGD KD SRGLGR FRQ HOKRPEUHURPSHUODFDGHQDTXHODDWDEDDODVOH\HVItVLFDVTXHRSHUDQ
VREUH ODPDWHULD ³(Q HO KRPEUH \ VRODPHQWH HQ HO KRPEUH HVWD VHOLEHUD´(&S0LHQWUDV
TXH HO DQLPDO VXSHULRU HO FXDO VH KDOOD ³HQFHUUDGR HQ ORV KiELWRV GH OD HVSHFLH´ VROR ORJUD DPSOLDU
PRPHQWiQHDPHQWH GLFKRV KiELWRV HV GHFLU ORJUD HVWLUDU OD FDGHQD GH ORV KiELWRV DXWRPiWLFRV R
PHFDQLVPRV PRWRUHV SRU XQRV LQVWDQWHV VLQ GHVDWDUVH GH HOOD OD YLGD ³URPSH OD FDGHQD´ FRQ HO VHU
KXPDQR  (Q HO FDVR GH DQLPDO VXSHULRU WDQ SURQWR ODV SXHUWDV GH VX SULVLyQ VH DEUHQ VH FLHUUDQ
UiSLGDPHQWHQRSHUPLWLpQGROHFRQVWUXLUQXHYRVKiELWRVRDXWRPDWLVPRVFX\DSXHVWDHQDFFLyQJDUDQWLFHQ
PiV VX VXSHUYLYHQFLD \ OD GH OD HVSHFLH HQ FLUFXQVWDQFLDV LPSUHYLVWDV SHUR HQ OD HVSHFLH KXPDQD OD
VLWXDFLyQ HV FRPSOHWDPHQWH GLVWLQWD \D TXH HOPRYLPLHQWR YLWDO KD GHMDGR GH JLUDU ³HVWDFLRQDULR FRPR
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WLWXODGD ³/D FRQFLHQFLD \ OD YLGD ´ %HUJVRQ DUJX\H TXH OD YLGD KD SRGLGR VXSHUDU HQ VX
PRYLPLHQWR HYROXWLYR ORV REVWiFXORV GH OD PDWHULD JUDFLDV D OD JHQLDO FUHDFLyQ GH HVD
³REUD GH DUWH TXH HV HO FXHUSR KXPDQR ´  XQ FXHUSR SRU PHGLR GHO FXDO OD YLGD KD
ODQ]DGR ³OD FRUULHQWH LQGHILQLGDPHQWH FUHDGRUD GH OD YLGD PRUDO´  DO PXQGR (( 
S3RUHVWR%HUJVRQ FRQVLGHUD TXH³HO KRPEUH HVHO JUDQ p[LWR GHOD YLGD ´
³(O KRPEUH OODPDGR VLQ FHVDU D DSR\DUVH HQ OD WRWDOLGDG
GH VX SDVDGR SDUD SHQVDU FRQ WDQWR PiV SRGHU VREUH HO
SRUYHQLU HV HO JUDQ p[LWR GH OD YLGD 3HUR FUHDGRU SRU
H[FHOHQFLD HV DTXHO FX\D DFFLyQ LQWHQVD HOOD PLVPD HV
WDPELpQ FDSD] GH LQWHQVLILFDU OD DFFLyQ GH ORV GHPiV
KRPEUHV HQFHQGLHQGR JHQHURVDPHQWH IXHJRV GH
JHQHURVLGDG /RV JUDQGHV KRPEUHV GH ELHQ \ PiV
SDUWLFXODUPHQWH DTXHOORV FX\R KHURtVPR LQYHQWLYR \
VLPSOH KD DELHUWR D OD YLUWXG YtDV QXHYDV VRQ UHYHODGRUHV
GHYHUGDGPHWDItVLFD´ ((S
(Q VXREUD/DVGRV IXHQWHV GHODPRUDO\GHODUHOLJLyQ%HUJVRQQRVGLFHTXHOD
KXPDQLGDG KD DYDQ]DGR PRUDO \ HVSLULWXDOPHQWH JUDFLDV D ORV PtVWLFRV (O PtVWLFR SRU
HO FRQRFLPLHQWR TXH KD DGTXLULGR LQPHGLDWDPHQWH GH OR GLYLQR DFW~D OXHJR GH VX
H[SHULHQFLD PtVWLFD FRQ 'LRV HQWUH ORV KRPEUHV LQGLFiQGROHV HO VHQGHURSRU HO TXHGHEHQ
WUDQVLWDU HQ VX GHVDUUROOR HYROXWLYR D VDEHU HO DPRU$KRUDELHQ VL HO VHU KXPDQRSXHGH
YLYLU GH DFXHUGR FRQ XQRV SULQFLSLRV PRUDOHV HV GHELGR D TXH SRVHH XQ RUJDQLVPR
FRPSXHVWR SRU YDULRV VLVWHPDV GH HQWUH ORV FXDOHV HO VLVWHPD QHUYLRVR FRQVWLWXLGR SRU
XQ FHUHEUR HQWUH RWUDV SDUWHV HV HO PiV LPSRUWDQWH VHJ~Q %HUJVRQ 7DQWR HQ0DWHULD \
PHPRULD FRPR HQ /DHYROXFLyQ FUHDGRUD%HUJVRQKD UHFDOFDGRTXH HO VLVWHPDQHUYLRVR




HQ VX HYROXFLyQ ³HO KRPEUH RFXSD OD FLPD pO VHxDOD HOSXQWRFX OPLQDQWHGRQGHODFUHDFLyQFRQWLQXD´
/H 5R\   S (Q HO VHU KXPDQR OD YLGD KD WULXQIDGR KDVWD FLHUWR SXQWR$KRUD OD DFWLYLGDG
FUHDGRUD VLJXH HQ HO VHU KXPDQR XQ VHU SRUPHGLR GHO FXDO OD YLGD JR]DDKRUDGHFRQFLHQFLDFDSD]GH
UHIOH[LyQ $KRUD HQ OD QDWXUDOH]D KD VXUJLGR OD HVSHFLH FRQ OD FXDO VHPDQLILHVWD OD FRQFLHQFLD OLEUH H
LQYHQWLYDHVDHVSHFLHTXHODYLGDQHFHVLWDEDSDUDFRQWLQXDUDGHODQWHHQVX³PDUFKDKDFLDHOHVStULWX´/H
5R\  S   3RU HO KHFKR GH TXH HO VHU KXPDQR HV FDSD] GH UHIOH[LRQDU HQ WRUQR D VX IXWXUR
FRQWHPSODQGRHOSDVDGRDOPDFHQDGRHQVXPHPRULD HVUHVSRQVDEOHGHVXIXWXUR
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UHVSLUDWRULR HO FLUFXODWRULR HWFpWHUD WLHQHQ FRPR PLVLyQ UHSDUDU OLPSLDU \ SURWHJHU DO
VLVWHPD QHUYLRVR SRU OR TXH SRGHPRV FROHJLU TXH HO FXHUSR VRVWLHQH \ VLUYH DO FHUHEUR
HQ ORV YHUWHEUDGRV /RV HVWXGLRV UHDOL]DGRV FRQ DQLPDOHV TXH KDQ PXHUWR GH KDPEUH
KDQ UHYHODGR TXH HO FHUHEUR SHUPDQHFH PiV R PHQRV LQWDFWR PLHQWUDV TXH WRGRV ORV
GHPiVyUJDQRV GHOFXHUSR VHKDQ HQFRQWUDGR HQXQ HVWDGRPX\ GHWHULRUDGR
³5HIOH[LRQHPRV WDPELpQ VREUH OR TXH VXFHGH HQ HO D\XQR
SURORQJDGR (V XQ KHFKR UHPDUFDEOH TXH HQ DQLPDOHV
PXHUWRV GH KDPEUH KDOODPRV HO FHUHEUR PiV R PHQRV
LQWDFWR PLHQWUDV TXH ORV RWURV yUJDQRV KDQ SHUGLGR XQD
SDUWH PiV R PHQRV JUDQGH GH VX SHVR \ VXV FpOXODV KDQ
VXIULGR SURIXQGDV DOWHUDFLRQHV 3DUHFH TXH HO UHVWR GHO
FXHUSR KXELHUD VRVWHQLGR HO VLVWHPD QHUYLRVR KDVWD HO
H[WUHPR WUDWiQGRVH pO PLVPR FRPR VLPSOH PHGLR FX\R
ILQ VHUtD HVWH ´ (&SS
%HUJVRQ QR KD QHJDGR TXH HQWUH HO FHUHEUR GH ORV VLPLRV \ HO GHO VHU KXPDQR
KD\D XQD JUDQ VLPLODULGDG HQ VXV IRUPDV VLQ HPEDUJR UHFKD]D OD KLSyWHVLV GH TXH VXV
FRQFLHQFLDV SRVHDQ ODV PLVPDV FDSDFLGDGHV R KDELOLGDGHV \ TXH SRU FRQVLJXLHQWH VXV
FRQFLHQFLDV SXHGDQ VHU FRPSDUDEOHV \ KDVWD FRQPHQVXUDEOHV &KHYDOLHU  SS 
 1R REVWDQWH HVWD VXSXHVWD VLPLODULGDG VXV FHUHEURV TXL]i VH SDUHFHQ PHQRV GH OR
TXH ORV FLHQWtILFRV KD VXSXHVWR (O EHUJVRQLVPR KD GHIHQGLGR OD KLSyWHVLV VHJ~Q OD FXDO
HQWUH HO FHUHEUR VLPLHVFR \ HO KXPDQR QR H[LVWH XQD GLIHUHQFLD GH JUDGR VLQR GH
QDWXUDOH]D %HUJVRQ REVHUYD TXH HO VHU KXPDQR HV FDSD] GH DSUHQGHU XQ VLQItQ GH
HMHUFLFLRV \ GH IDEULFDU QR LPSRUWD TXp WLSR GH REMHWR VHD XQD KHUUDPLHQWD R XQ
LQVWUXPHQWR (O VHU KXPDQR HQ ILQ SXHGH DGTXLULU VHJ~Q HO SHQVDPLHQWR EHUJVRQLDQR
 %HUJVRQ HVWDEOHFH FODUDPHQWH TXH HO VLVWHPD QHUYLRVR FHUHEURHVSLQDO MXQWR FRQ ORV DSDUDWRV
VHQVRULDOHVHQORVTXHVHSURORQJD\ORV P~VFXORVORFRPRWRUHVTXHULJHHVWiLQVWDODGRVREUHORVVLVWHPDV
GH GLJHVWLyQ GH UHVSLUDFLyQ GH FLUFXODFLyQ GH VHFUHFLyQ HWF (&  S (O RUJDQLVPR HQWHUR
WUDEDMDSDUDVXPLQLVWUDUHOJOXFyJHQR³ODHQHUJtDSRWHQFLDO´ TXHQHFHVLWDHOVLVWHPDQHUYLRVRSDUDDFWXDU
DQWHORVHVWtPXORVH[WHUQRV
³0iV SDUWLFXODUPHQWH HV GHO VLVWHPD VHQVRPRWRU TXH OOHJD OD
H[LJHQFLD GHO JOXFyJHQR HV GHFLU GH HQHUJtD SRWHQFLDO FRPR VL HO
UHVWR GHO RUJDQLVPR HVWXYLHUD DOOt SDUD SDVDU IXHU]D DO VLVWHPD
QHUYLRVR \ D ORVP~VFXORV TXH ORV QHUYLRV DFFLRQDQ´ (&  S

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FXDOTXLHU KiELWR PRWUL] FXDQGR HQ HO FDVR GH FXDOTXLHU RWUR DQLPDO LQFOXVR HO VLPLR VH
DGYLHUWH TXH VX IDFXOWDG GH FRPELQDU QXHYRV PRYLPLHQWRV HV PX\ OLPLWDGD (& 
S  &LHUWDPHQWH GHVGH OD SHUVSHFWLYD EHUJVRQLDQD WRGR FHUHEUR FXPSOH FRQ OD
IXQFLyQ GH PRQWDU PHFDQLVPRV PRWRUHV 6L HVWR HV DVt VH SRGUtD LQIHULU TXH HO FHUHEUR
GHO PRQR \ HO KXPDQR VRQ HQ HVHQFLD VHPHMDQWHV HV GHFLU TXH HO EHUJVRQLVPR QR
SXHGH MXVWLILFDU OD GLVWLQFLyQ TXH LQWHQWD LQWURGXFLU HQWUH DPERV FHUHEURV 1R KD\
DSDUHQWHPHQWH XQD FDUDFWHUtVWLFD TXH %HUJVRQ SXHGD LQGLFDU FRPR ~QLFD R
H[WUDRUGLQDULD GHO FHUHEUR KXPDQR TXH DEUD XQ DELVPR LQVRQGDEOH HQWUH HVWH yUJDQR \
HO FHUHEUR GHO PRQR PiV LQWHOLJHQWH 3HUR %HUJVRQ QRV DGYLHUWH TXH Vt H[LVWH XQD
GLIHUHQFLD UHDO \REVHUYDEOH
³(O FHUHEUR KXPDQR HVWi KHFKR FRPR WRGR FHUHEUR SDUD
PRQWDU PHFDQLVPRV PRWRUHV \ SDUD SHUPLWLUQRV HVFRJHU
HQ XQ LQVWDQWH FXDOTXLHUD DTXHO TXH SRQGUHPRV HQ
PRYLPLHQWR D WUDYpV GH XQ IXQFLRQDPLHQWR GH UHVRUWH
3HUR GLILHUH GH ORV RWURV FHUHEURV HQTXH HO Q~PHURGH ORV
UHVRUWHV HQWUH ORVTXH SHUPLWH HVFRJHU HV
LQGHILQLGR $KRUD ELHQ GH OR OLPLWDGR D OR LOLPLWDGR H[LVWH
OD PLVPD GLVWDQFLD TXH GH OR FHUUDGR D OR DELHUWR 1R HV
XQD GLIHUHQFLD GH JUDGR VLQR GH QDWXUDOH]D ´ (& 
S
%HUJVRQ KD VHxDODGR HQ /D HYROXFLyQ FUHDGRUD TXH WRGD OD KLVWRULD GH OD YLGD
FRQVLVWH HQ HO LQWHQWR GH OD FRQFLHQFLD R ³VXSUDFRQFLHQFLD ´ GH DQLPDU OD PDWHULD /D
 (OFHUHEURKXPDQRHVXQDSDUWHFRQVWLWXWLYDGHXQVLVWHPDQHUYLRVRHOFXDOHVWiIRUPDGRDVXYH]SRUOD
PpGXOD ORV QHUYLRV HQWUH RWUDV SDUWHV LPSRUWDQWHV(Q ODPpGXOD VHJ~QH[SOLFD%HUJVRQHQ/DHQHUJtD
HVSLULWXDOHQFRQWUDPRVPRQWDGRVP~OWLSOHVPHFDQLVPRVFDGDXQRGHORVFXDOHVHVWiUHODFLRQDGRFRQXQD
DFFLyQ FRPSOHMD TXH HO FXHUSR SRGUi HMHFXWDU HQ FXDOTXLHUPRPHQWR FXDQGR TXLHUD((S
(OFXHUSRUHFLEHGHOH[WHULRUH[FLWDFLRQHVDODVTXHHOVLVWHPDQHUYLRVR\DWLHQHUHVSXHVWD&XDQGRGHVGH
HO PXQGR H[WHULRU OOHJD XQD H[FLWDFLyQ DO FXHUSR GLFKD H[FLWDFLyQ SXHGH SRQHU HQ PRYLPLHQWR XQ
PHFDQLVPRGHODPpGXOD(OFXHUSRSXHGHDFWLYDUXQFRQMXQWRGHPRYLPLHQWRVFRRUGLQDGRVHQWUHVtSDUD
UHVSRQGHUDODVFLUFXQVWDQFLDVH[WHUQDV3HUR%HUJVRQDUJX\HTXHKD\RFDVLRQHVHQTXHODH[FLWDFLyQHQ
YH] GH REWHQHU GH XQ PRGR LQPHGLDWR XQD UHVSXHVWD GH ODPpGXOD VH GLULJH SULPHUR DO  FHUHEUR SDUD
XWLOL]DUOR FRPR LQWHUPHGLDULR %HUJVRQ VH KD FXHVWLRQDGR SRU TXp OD H[FLWDFLyQ VH HQFDPLQD KDF LD HO
FHUHEUR HQ YDULDV RFDVLRQHV HQ YH] GH LU GLUHFWDPHQWH D ODPpGXOD 6HJ~Q UHVSRQGH%HUJVRQ QXHVWUR
FHUHEUR HVWi UHODFLRQDGR FRQ ORV GLYHUVRVPHFDQLVPRV GH ODPpGXOD$Vt OD FRQPRFLyQ TXH YLHQH GHO




$VtODIXQFLyQSURSLDGHOFHUHEURKXPDQRQRHVSHQVDUVHJ~QHOEHUJVRQLVPR30  S 
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YLGD TXHUtD FUHDU FRQ OD PDWHULD TXH HV FRQVLGHUDGD ³OD QHFHVLGDG PLVPD ´ HQ HO
EHUJVRQLVPR ³XQ LQVWUXPHQWR GH OLEHUWDG ´ FRQ HO FXDO SXGLHVH ³SDVDU  D WUDYpV GH ODV
PDOODV GH OD UHG ´ (&  S  (VWDV ³PDOODV GH OD UHG ´ QR VRQRWUD FRVDTXH ³HO
GHWHUPLQLVPR GH OD QDWXUDOH]D ´ \  HO ³DXWRPDWLVPR ´ (Q WRGRV ORV VHUHV YLYRV H[FHSWR
HQ HO VHU KXPDQR OD FRQFLHQFLD KD TXHGDGR DWUDSDGD HQ OD UHG TXH SURFXUDED DWUDYHVDU
SDUD VHJXLU VX WUD\HFWRULD DVFHQGHQWH KDFLD OD OLEHUWDG HO HVStULWX %HUJVRQ DGYLHUWH TXH
HO VHU KXPDQR SXHGH XWLOL]DU VX FXHUSR VHJ~Q GHVHH OR TXH VH GHEH VLQ GXGD D ³OD
VXSHULRULGDG GH VX FHUHEUR ´ 9DOJD DSXQWDU DTXt TXH OD VXSHULRULGDG GHO FHUHEURKXPDQR
UDGLFD VHJ~Q %HUJVRQ HQ HO KHFKR GH TXH HVWH yUJDQR OH SRVLELOLWD DO VHU KXPDQR
FRQVWUXLU XQ VLQQ~PHUR GH PHFDQLVPRV PRWRUHV \ DGHPiV RSRQHU FRQVWDQWHPHQWH
QXHYRV KiELWRV D ORV \D DGTXLULGRV &RQ VX FHUHEUR HO KRPR VDSLHQV ORJUD ³GRPLQDU HO
DXWRPDWLVPR ´ HVWR HV SXHGH GRPLQDU ORV PRYLPLHQWRV R UHDFFLRQHV DXWRPiWLFDV (&
 S 1XHVWUR FHUHEUR HV OD OODYHTXHQRVKDSHUPLWLGR HQWUDU DXQPXQGRQXHYR
D VDEHU HO PXQGR GH OR HVSLULWXDO $ HVWH iPELWR GH OR HVSLULWXDO QL DXQ HO VLPLR PiV
LQWHOLJHQWH KDWHQLGR DFFHVRFRQVX FHUHEUR
+DEODU GH OD VXSHULRULGDG GHO FHUHEUR KXPDQR HTXLYDOH HQ OD ILORVRItD
EHUJVRQLDQD D KDEODU GHO VHU KXPDQR FRPR DQLPDO VXSHULRU DO UHVWR GH ODV HVSHFLHV
DQLPDOHV %HUJVRQ HVWDEOHFH HQ /D HYROXFLyQ FUHDGRUD TXH QXHVWUD HVSHFLH VXSHUD
WDPELpQ D ODV GHPiV SRU HO OHQJXDMH HVWR HV SRU OD FRPXQLFDFLyQ PHGLDQWH VLJQRV
OLQJtVWLFRV (O OHQJXDMH VHJ~Q %HUJVRQ OH KD SURSRUFLRQDGR D OD FRQFLHQFLD ³XQ FXHUSR
LQPDWHULDO HQ HO TXH HQFDUQDUVH ´ TXH ³OD GLVSHQVD DVt GH FRORFDUVH H[FOXVLYDPHQWH VREUH
ORV FXHUSRV PDWHULDOHV ´ (&  S  /D FRQFLHQFLD VH HQFDUQD HQ ³HO FXHUSR
LQPDWHULDO´  GH ORV VLJQRV OLQJtVWLFRV ORV FXDOHV SRUWDQ LGHDV $KRUD ELHQ DVt FRPR HO
 (VXQKHFKRHYLGHQWHTXHHOVHUKXPDQR³HVWiGRWDGRGHOHQJXDMHHOFXDOOHSHUPLWHUHIHULUVHDVLJQRV
LQPDWHULDOHVTXHVRQORVYHKtFXORVGHODVLGHDV´0XxR]$ORQVRS)LMpPRQRVHQTXH%HUJVRQ
GLVWLQJXH ³FRQFLHQFLD´ \ ³OHQJXDMH´ DXQTXH ORV FRQVLGHUD HVWUHFKDPHQWH UHODFLRQDGRV(O OHQJXDMH OH
VXPLQLVWUD ³XQ FXHUSR LQPDWHULDO´  TXH VRQ ORV VLJQRV LQPDWHULDOHVPHGLDQWH ORVFXDOHVWUDQVPLWLPRVODV
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OHQJXDMH ³DOPDFHQD HO SHQVDPLHQWR ´ OD YLGD VRFLDO KXPDQD ³DOPDFHQD \ FRQVHUYD ORV
HVIXHU]RV ´ (& SS3RGHPRV DVHYHUDU TXH HO VHU KXPDQR VXSHUDDOUHVWR
GH OD DQLPDOLGDG SRU VX SDUWLFXODU YLGD HQ VRFLHGDG SXHV OD YLGD VRFLDO KDFHSRVLEOH TXH
HO VHU KXPDQR WUDQVPLWD D ODV SUy[LPDV JHQHUDFLRQHV VXV ORJURV HQ ORV FDPSRV GH OD
FLHQFLD OD WpFQLFD \ ODV DUWHV /RV HVIXHU]RV TXH UHDOL]D OD HVSHFLH KXPDQD SDUD
VREUHYLYLU QR GHVDSDUHFHQ FRQ HO WUDQVFXUULU GHO WLHPSR VLQR TXH TXHGDQ  DOPDFHQDGRV
HQ HO OHQJXDMH XWLOL]DGR SRU OD VRFLHGDG &RQFOX\DPRV HVWH SiUUDIR FROLJLHQGR TXH OD
HVSHFLH KXPDQD VXSHUD DO UHVWR GH OD DQLPDOLGDG SRU VX FHUHEUR HO OHQJXDMH\ VX VLQJXODU
YLGD VRFLDO
³3HUR QXHVWUR FHUHEUR QXHVWUD VRFLHGDG \ QXHVWUR OHQJXDMH
QR VRQ PiV TXH ORV VLJQRV H[WHULRUHV \ GLYHUVRV GH XQD
~QLFD \ PLVPD VXSHULRULGDG LQWHUQD ([SUHVDQ FDGD FXDO D
VX PDQHUD HO p[LWR ~QLFR H[FHSFLRQDO TXH OD YLGD KD
FRQVHJXLGR HQ XQ PRPHQWR GDGR GH VX HYROXFLyQ
7UDGXFHQ OD GLIHUHQFLD GH QDWXUDOH]D \ QR VRODPHQWH GH
JUDGR TXH VHSDUD DO KRPEUH GHO UHVWR GH OD DQLPDOLGDG
1RV SHUPLWHQ DGLYLQDU TXH PLHQWUDV WRGRV ORV GHPiV KDQ
GHVFHQGLGR DO ILQDO GHO DQFKR WUDPSROtQ VREUH HO TXH OD
YLGD KDEtD WRPDGR VX LPSXOVR SRU KDOODU OD FXHUGD WHQGLGD
GHPDVLDGR DOWD VyOR HO KRPEUH KD VDOWDGR HO REVWiFXOR ´
(&S
(O DQFKR WUDPSROtQ GRQGH OD YLGD KD WRPDGR VX LPSXOVR HV OD PDWHULD \ ORV
GHPiV DQLPDOHV QR SXGLHURQ WRPDU YXHOR FRPR OR KD KHFKR HO VHU KXPDQR TXLHQ KD
VDOLGR GLVSDUDGR GHO WUDPSROtQ KDFLD ODV DOWXUDV GH OD OLEHUWDG \ GHO HVStULWX  'HELGR D
TXH HO VHU KXPDQR KD SRGLGR VDOWDU HO HO REVWiFXOR GH OD PDWHULDOLGDG %HUJVRQ VRVWLHQH
TXH QXHVWUD HVSHFLH HV HO ³ILQ ´ \ HO ³WpUPLQR ´ GH OD HYROXFLyQ (&  S  /D
YLGD TXH HVHQFLDOPHQWH HV XQD FRUULHQWH ODQ]DGD D WUDYpV GH OD PDWHULD WUDVFLHQGH WRGD
FDWHJRUtD LQFOXVR OD GH ILQDOLGDG 3DUD HO EHUJVRQLVPR QR KD\ SURSLDPHQWH XQ ILQ R XQ
SODQ FRQ HO TXH OD HYROXFLyQ YLWDO SUHWHQGD FXPSOLU (V XQ KHFKR HPStULFDPHQWH




GHVDUUROOR HYROXWLYR GHO VHU KXPDQR HQ RWUDV SDODEUDV ³HV GHPDVLDGR HYLGHQWH TXH HO
UHVWR GH OD QDWXUDOH]D QR KD VLGR FRQIRUPDGD HQ UHIHUHQFLD DO KRPEUH ´ (&  S
 %HUJVRQ QR KD QHJDGR SRU HO KHFKR GH FRQFHELU OD HYROXFLyQ GH OD YLGD FRPR XQ
SURFHVR FUHDWLYR \ FRQVWDQWH HQ OD QDWXUDOH]D TXH ODV HVSHFLHV OXFKDQ XQDV FRQWUD RWUDV
HQ HO PHGLR SRU VX VXSHUYLYHQFLD WDO FRPR KD SODQWHDGR OD WHRUtD GDUZLQLDQD %HUJVRQ
SLHQVD TXH VL OD YLGD KXELHVH WHQLGR TXH DIURQWDU HQ VX UXWD DVFHQGHQWH RWURV DFFLGHQWHV
GLIHUHQWHV GH WDO PRGR TXH VH KXELHVH GLYLGLGR GH XQD PDQHUD GLVWLQWD QXHVWUD HVSHFLH
VHUtD ItVLFD \ PRUDOPHQWH PX\ GLIHUHQWH GH FRPR HV KR\ $Vt SXHV OD HVSHFLH KXPDQD
HV FRQWLQJHQWH HQ HO PXQGR (V XQ HUURU JDUUDIDO VHJ~Q OD ILORVRItD EHUJVRQLDQD LQIHULU
TXH OD KXPDQLGDG DFWXDO HVWDED SUHIRUPDGD HQ HO PRYLPLHQWR HYROXWLYR GH OD YLGD
,QFOXVLYH QR SXHGH GHFLUVH TXH HO VHU KXPDQR VHD HO WpUPLQR GH OD HYROXFLyQ HQWHUD
SRUTXH OD DFWLYLGDG FUHDGRUD GH OD YLGD VH KD HVFLQGLGR SRU YDULDV OtQHDV HYROXWLYDV
GLYHUJHQWHV \ VL HO VHU KXPDQR VH HQFXHQWUD HQ HO H[WUHPR ILQDO GHXQDGH HOODV HQRWUDV
OtQHDV ORV FLHQWtILFRV KDQ GHVFXELHUWR HVSHFLHV TXH KDQ  HYROXFLRQDGR KDVWD HO ILQ (&
S
L $UPRQtD \ILQDOLGDG ³YLVDWHUJR´
6L ELHQ HV FLHUWR TXH HO EHUJVRQLVPR FRQVLGHUD TXH OD HYROXFLyQ YLWDO SURJUHVD
FRQ HO SDVR GHO WLHPSR QR HV PHQRV FLHUWR TXH HO EHUJVRQLVPR KD UHFRQRFLGR TXH HO
PRYLPLHQWR HYROXWLYR GH OD YLGD VH KD DWDVFDGR HQ YDULDV HVSHFLHV H LQFOXVR DGPLWH TXH
OD YLGDKDOOHJDGR DLQYROXFLRQDU HQFLHUWDV HVSHFLHV
³/D HYROXFLyQ QR HV VRODPHQWH XQ PRYLPLHQWR KDFLD
GHODQWH HQ PXFKRV FDVRV VH REVHUYD XQ HVWDQFDPLHQWR \
PiV D PHQXGR D~Q XQD GHVYLDFLyQ RXQ UHWRUQR DWUiV >«@
6LQ GXGD KD\ SURJUHVR VL VH HQWLHQGH SRU SURJUHVR XQD
PDUFKD FRQWLQXD HQ OD GLUHFFLyQ JHQHUDO TXH GHWHUPLQD XQ
LPSXOVR SULPHUR SHUR HVH SURJUHVR QR VH FXPSOHPiVTXH
VREUH ODV GRV R WUHV JUDQGHV OtQHDVGH HYROXFLyQ HQ ODV TXH
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VH GLEXMDQ IRUPDV FDGD YH] PiV FRPSOHMDV FDGD YH] PiV
DOWDV >«@ ´ (&S
(Q HO VHJXQGR FDStWXOR GH /D HYROXFLyQ FUHDGRUD %HUJVRQ GHFODUD FODUDPHQWH
TXH OD DGDSWDFLyQ DO PHGLR HV ³FRQGLFLyQ QHFHVDULD ´ GH OD HYROXFLyQ GH OD YLGD SXHVQR
KD\ GXGD GH TXH XQD HVSHFLH GHVDSDUHFH GHO PHGLR FXDQGR QR ORJUD DGDSWDUVH D ODV
FRQGLFLRQHV GH H[LVWHQFLD H[WHUQDV TXH OH VRQ GDGDV 3HUR DFHSWDU HO KHFKR GH TXH ORV
VHUHV YLYRV GHEHQ QHFHVDULDPHQWH DGDSWDUVH DO PHGLR SDUD VREUHYLYLU QR VLJQLILFD TXH VH
UHFRQR]FD FRPR VRVWLHQHQ ORV PHFDQLFLVWDV TXH ODV FLUFXQVWDQFLDV H[WHUQDV VRQ ³ODV
FDXVDV GLUHFWULFHV GH OD HYROXFLyQ ´ (&   S  /DYLGD HQ VX HYROXFLyQGHEH
VLQ GXGD FRQWDU FRQ GLFKDV FLUFXQVWDQFLDV FDPELDQWHV GHO PHGLR SHUR VX HYROXFLyQ QR
VH UHGXFH D OD DGDSWDFLyQ FRPR GHILHQGH HO PHFDQLFLVPR 3HUR DSDUWH GH OD KLSyWHVLV
PHFDQLFLVWD GH OD HYROXFLyQ SRU DGDSWDFLyQ SXHGH IRUPXODUVH OD KLSyWHVLV GH XQ
³LPSXOVR RULJLQDO´  TXH HPSXMD OD YLGD GHVGH VX LQWHULRU ³KDFLD GHVWLQRV FDGD YH] PiV
DOWRV ´ 0HGLDQWH OD FUHDFLyQ GH IRUPDV FDGD YH] PiV FRPSOHMDV HO LPSXOVR RULJLQDO KD
OOHYDGR OD YLGD D QLYHOHV GH FRQFLHQFLD PiV DOWRV  (VWH LPSXOVR HV YLVLEOH VHJ~Q
%HUJVRQ 6ROR EDVWD FRQ UHYLVDU ODV HVSHFLHV IyVLOHV SDUD SHUFDWDUVH GHTXH OD YLGDSXGR
R ELHQ QR HYROXFLRQDU R ELHQ HYROXFLRQDU GHQWUR GH FLHUWRV OtPLWHV PX\ UHVWULQJLGRV /D
YLGD SRGtD DQTXLORVDUVH HQ ODV IRUPDV PiV SULPLWLYDV SHUR QR OR KL]R /D KLSyWHVLV GH OD
HYROXFLyQ SRU DGDSWDFLyQ H[SOLFD VLQ GXGD ³ODV VLQXRVLGDGHV GHO PRYLPLHQWR ´ GH OD
HYROXFLyQ YLWDO SHUR QR ³ODV GLUHFFLRQHV JHQHUDOHV ´ GH HVWH PRYLPLHQWR QL PXFKR
PHQRV HO PRYLPLHQWR PLVPR (&  S  ,PDJLQHPRV XQD UXWD TXH FRQGXFH D
XQD FLXGDG (VWD UXWD WLHQH TXH DMXVWDUVH  D ODV FXHVWDV GHO WHUUHQR \ WDPELpQ D VXV
SHQGLHQWHV $KRUD ELHQ ODV SHQGLHQWHV TXH ORV YLDMHURV WHQGUiQ TXH EDMDU \ ODV FXHVWDV
TXH VXELUiQ SDUD DUULEDU D OD FLXGDG VRQ DFFLGHQWHV GHO WHUUHQR D ORV TXH OD UXWD VH
DGDSWD 6LQ HPEDUJR QR SRGHPRV DILUPDU TXH HVWRV DFFLGHQWHV GHO WHUUHQR VHDQ OD FDXVD
GH OD UXWD \ ³WDPSRFR OH KDQ LPSUHVR VX GLUHFFLyQ ´ 6L FRQVLGHUDPRV OD UXWD HQ VX
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WRWDOLGDG \ QR SRU SDUWHV ORV DFFLGHQWHV GHO WHUUHQR DSDUHFHQ DQWH QXHVWURV RMRV FRPR
LPSHGLPHQWRV R FDXVDV GH UHWUDVR /D UXWD DSXQWDED D OD FLXGDG \ KXELHUD TXHULGR VHU
PiV ELHQ XQD OtQHD UHFWD TXH XQ FDPLQR FRQ  FXUYDV \ DOWLEDMRV (&  S /R
PLVPR KD RFXUULGR FRQ OD HYROXFLyQ YLWDO SXHV KD WHQLGR TXH DGDSWDUVH D ODV
FLUFXQVWDQFLDV DFFLGHQWDOHV GHO PHGLR SDUD FUHDU LQFHVDQWHPHQWH IRUPDV QRYHGRVDV FRQ
HO REMHWLYR GH HQFRQWUDU XQD HVSHFLH TXH OH SHUPLWD OLEHUDUVH GH OD FDGHQD SHVDGD GH OD
PDWHULDOLGDG
³'HO PLVPR PRGR SDUD OD HYROXFLyQ GH OD YLGD \ SDUD ODV
FLUFXQVWDQFLDV TXH DWUDYLHVD QR REVWDQWH FRQ HVWD
GLIHUHQFLD TXH OD HYROXFLyQ QR HVER]D XQD ~QLFD UXWD TXH
VH FRPSURPHWH HQ GLUHFFLRQHV VLQ DSXQWDU D PHWDV \ SRU
~OWLPR TXH VLJXH VLHQGR LQYHQWLYD KDVWD HQ VXV
DGDSWDFLRQHV ´ (&SS
(O EHUJVRQLVPR KD UHFKD]DGR OD FRQFHSFLyQ GH OD HYROXFLyQ GH OD YLGD FRPRXQD
VHULH GH DGDSWDFLRQHV D FLUFXQVWDQFLDV DFFLGHQWDOHV HPSHUR HVWR QR FRPSRUWD OD
DFHSWDFLyQ GH OD GRFWULQD ILQDOLVWD VHJ~Q OD FXDO OD YLGD UHDOLFH XQ SODQ SUHHVWDEOHFLGR
FRQ VX DFWLYLGDG FUHDGRUD %HUJVRQ KD VHxDODGR TXH OD YLGD QR WUD]D XQD ~QLFD OtQHD
SXHV ODV WHQGHQFLDV TXH KDQ KDELWDGR HQ VX LQWHULRU VH KDQ HVFLQGLGR HQ OtQHDV HYROXWLYDV
GLYHUJHQWHV /D FRQFLHQFLD TXH IRUPD HVSHFLHV QXHYDV HQ OD QDWXUDOH]D QR FRQVWUX\H XQD
VROD YtD VLQR TXH VH KD SURSXHVWR GLYLGLU VXV WHQGHQFLDV HQ P~OWLSOHV GLUHFFLRQHV VLQ
SHUVHJXLU XQD PHWD ILMDGD FRQ DQWHODFLyQ SRU XQD ,QWHOLJHQFLD 6XSUHPD 6HJ~Q %HUJVRQ
XQ SODQ HV FRQRFLGR GH DQWHPDQR \ HV UHSUHVHQWDGR R DO PHQRV HV UHSUHVHQWDEOH
SUHYLDPHQWH D VX UHDOL]DFLyQ /D HMHFXFLyQ GH XQ SODQ SXHGH VHU SRVSXHVWD KDVWD XQ
IXWXUR OHMDQR H LQFOXVR SXHGH VHU DSOD]DGD LQGHILQLGDPHQWH VLQ HPEDUJR HO SODQ FRPR
LGHD KD VLGR IRUPXODGR \D HQ WpUPLQRV DFWXDOPHQWH H[LVWHQWHV 3HUR %HUJVRQ FRQFLEH OD
YLGD FRPR ³FUHDFLyQ UHQRYDGD VLQ FHVDU ´ TXH IRUPD SDXODWLQDPHQWH QXHYDV HVSHFLHV HQ
QXHVWUR SODQHWD \ DSDUWH GH ODV HVSHFLHV QRYHGRVDV FUHD ODV LGHDV ³TXHSHUPLWLUtDQ D XQD
LQWHOLJHQFLD FRPSUHQGHUOD ORV WpUPLQRV TXH VHUYLUtDQ SDUD H[SUHVDUOD ´ (&  S
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  $Vt %HUJVRQ HQWLHQGH TXH HO SRUYHQLU GH OD YLGD ³GHVERUGD VX SUHVHQWH ´ TXHQR
SXHGH VHU DQWLFLSDGR FRQ LGHDV TXH HOOD PLVPD SURGXFLUi PiV WDUGH /DV IRUPDV QXHYDV
TXH DSDUHFHUiQ HQ XQ IXWXUR OHMDQR VRQ LPSUHYLVLEOHV \ SRU FRQVLJXLHQWH ODV LGHDV FRQ
ODV TXH VH H[SUHVDUi  ODV QRYHGDGHV HQ OD QDWXUDOH]D VXUJLUiQ HQ HO IXWXUR \ QR HQ HO
SUHVHQWH 6ROR PHGLDQWH OD REVHUYDFLyQ GH ODV HVSHFLHV LPSUHYLVLEOHV SRGHPRV IRUPXODU
FRQFHSWRV R LGHDV FRUUHVSRQGLHQWHV D HVWDV 3RU HVWR %HUJVRQ VRVWLHQH TXH OD YLGD YD
FUHDQGR SRFR D SRFR QXHYDV HVSHFLHV \ D VX YH] ODV LGHDV FRQ ODV TXH SRGHPRV
FRPSUHQGHU HO PRYLPLHQWR HYROXWLYR GH OD YLGD 8Q SODQ HV DVLJQDGR VHJ~Q %HUJVRQ D
XQ WUDEDMR TXH GHEH UHDOL]DUVH \ FLHUUD ODV SXHUWDV GHO IXWXUR HV GHFLU HOLPLQD ODV
SRVLELOLGDGHV GH FUHDU D TXLHQ SURFXUH KDFHU DOJR QXHYR 3HUR ODV SXHUWDV GHO SRUYHQLU
HVWiQ DELHUWDV DQWH OD HYROXFLyQ YLWDO VHJ~Q %HUJVRQ 6L QHJiVHPRV TXH OD YLGD SXGLHVH
FUHDU IRUPDV LPSUHYLVWDV QR SUHGHWHUPLQDGDV QRV YHUtDPRV FRPSHOLGRV D QHJDUOH
WDPELpQ OLEHUWDG HQ VX DFWLYLGDG FUHDGRUD OR TXH FRQWUDULDUtD VLQ GXGD DOJXQD OD ILORVRItD
GH%HUJVRQ
6L OD YLGD FXPSOH FRQ XQ SODQ SUHHVWDEOHFLGR HQ VX DFWLYLGDG FUHDWLYD ³GHEHUi
PDQLIHVWDU XQD DUPRQtD PiV DOWD D PHGLGD TXH DYDQFHPiV OHMRV´ (& S 
1R REVWDQWH HVWD LGHD SODXVLEOH %HUJVRQ SRVWXOD TXH OD XQLGDG GH OD YLGD VH KDOOD
HQWHUDPHQWH HQ HO LPSXOVR LQLFLDO TXH OD KD HPSXMDGR HQ OD UXWD GHO WLHPSR SRU OR TXH
SURSRQHTXH ODDUPRQtD QRVHHQFXHQWUD KDFLD GHODQWH VLQR KDFLD DWUiVHQHOSDVDGR
³/D XQLGDG YLHQH GH XQD YLV D WHUJR HVWi GDGD DO
FRPLHQ]R FRPR XQ LPSXOVR QR HVWi SXHVWD DO ILQDO FRPR
XQD DWUDFFLyQ (O LPSXOVR VH GLYLGH FDGD YH] PiV DO
FRPXQLFDUVH /D YLGD D PHGLGD TXH SURJUHVD VH GLVSHUVD
HQ PDQLIHVWDFLRQHV ODV TXH VLQ GXGDV GHEHQ D VX
FRPXQLGDG GH RULJHQ HO KHFKR GH VHU FRPSOHPHQWDULDV
EDMR FLHUWRV DVSHFWRV SHUR TXH QR SRU HOOR VHUiQ PHQRV
DQWDJRQLVWDV H LQFRPSDWLEOHV HQWUH Vt $Vt OD GHVDUPRQtD
HQWUH ODV HVSHFLHV LUi DFHQWXiQGRVH ´ (&S




/D XQLGDG HQ FXHVWLyQ SURYLHQH GH XQD YLV D WHUJR VH GD DO SULQFLSLR FRPR XQ
LPSXOVR $Vt OD XQLGDG GH ODV HVSHFLHV QR HV HO ILQ DO TXH VH GLULMD OD YLGD HQ VX
PRYLPLHQWR HYROXWLYR /D HYROXFLyQ FUHDGRUD QR DVRFLD WHQGHQFLDV VLQR TXH ODV GLVRFLD
SRU OR TXH OD XQLGDG QR HV DWUDFWLYD SDUD OD HYROXFLyQ YLWDO /D YLGD YD SXHV GH OD
XQLGDG D OD PXOWLSOLFLGDG VLQ TXH SUHWHQGD UHJUHVDU D OD XQLGDG &RPR OD HYROXFLyQ YLWDO
HV GLVRFLDFLyQ HQ YH] GH DVRFLDFLyQ QR SURFXUD OD XQLGDGGH ORV VHUHV YLYRV HQXQSXQWR
GH FRQYHUJHQFLD TXH PDUTXH HO ILQ OD PHWD GH WRGD OD DFWLYLGDG FUHDGRUDGH OD YLGD(Q
HO VLVWHPD HYROXWLYR EHUJVRQLDQR D GLIHUHQFLD GH RWURV VLVWHPDV HYROXWLYRV TXH
VRVWLHQHQ OD FRQYHUJHQFLD GH ODV HVSHFLHV DO ILQDO GH OD HYROXFLyQ QR H[LVWH XQ SXQWR
GH FRQYHUJHQFLD WUDVFHQGHQWH DO PXQGR TXH DWUDLJD D WRGRV ORV VHUHV YLYRV /DV
WHQGHQFLDV TXH KDQ HVWDGR XQLGDV HQ HO RULJHQ GH OD HYROXFLyQ VH GLVRFLDQ PiV FRQ OD
FUHDFLyQ FRQVWDQWH GH HVSHFLHV $O GLVRFLDUVH FRQWLQXDPHQWH HQ ODV OtQHDV HYROXWLYDV ODV
WHQGHQFLDV GLYHUJHQ PiV D FDGD LQVWDQWH VLQ SRVLELOLGDG GH FRQYHUJLU WRGDV HQ HO
SRUYHQLU 6L VH SXHGH DGYHUWLU FLHUWD DUPRQtD HQ OD QDWXUDOH]D HV GHELGR D TXH ODV
WHQGHQFLDV VHJ~Q %HUJVRQ VH FRPSOHPHQWDQ DO SULQFLSLR HQ HO LPSXOVR (VWDV
WHQGHQFLDV WLHQHQ XQ RULJHQ FRP~Q \ FXDQGR WRGDV HVWDEDQ UHXQLGDV HQ HO VHQR GH OD
YLGD DQWHV GHO LQLFLR GH OD HYROXFLyQ YLWDO HUDQ FRPSOHPHQWDULDV SHUR FRPR OD
 8Q HMHPSOR GLJQR GH PHQFLyQ HV HO VLVWHPD HYROXWLYR GHO MHVXLWD SDOHRQWyORJR3LHUUH7HLOKDUG GH
&KDUGLQTXLHQDILUPDHQVXREUD(OIHQyPHQRKXPDQR TXHODHYROXFLyQHV³DVFHQVLyQGHFRQFLHQFLD´\
TXH GLFKD ³DVFHQVLyQ GH FRQFLHQFLD´ VH WUDGXFH HQ ³HIHFWR GH XQLyQ´ 3DUD7HLOKDUG GH&KDUGLQ ORV
HOHPHQWRVFRQVFLHQWHVGHOXQLYHUVRHVGHFLUORVVHUHVKXPDQRVVHUHXQLUiQHQXQIXWXUROHMDQRDOUHGHGRU
GH XQ3XQWR GH&RQYHUJHQFLD TXH UHFLEH HO QRPEUH GH ³2PHJD´ HQ VX ILORVRItD GH OD HYROXFLyQ TXH
WUDVFLHQGH HVWH XQLYHUVR(QVXOLEURWLWXODGR(OJUXSR]RROyJLFRKXPDQR7HLOKDUGGH&KDUGLQVRVWLHQH
TXHOD³1RRVIHUD´/DHVIHUDGHOSHQVDPLHQWRFRQVWLWXLGDSRUORVKRPRVDSLHQVODFXDOVHVXSHUSRQHDOD
ELRVIHUD  ³SDUHFH GHVWLQDGD D OOHJDU GHQWUR GH DOJXQRV PLOORQHV GH DxRV´ D XQ 3XQWR R )RFR GH
LQWHULRUL]DFLyQ SVtTXLFD7HLOKDUG GH&KDUGLQ  S 
 /D DUPRQtD R FRPSOHPHQWDULHGDG HQWUH ODV IRUPDV YLYDV \ ODVWHQGHQFLDVUHSUHVHQWDGDVSRUGLFKDV





HOILQDO GHODHYROXFLyQFUHDGRUD0RXODUG/HRQDUG  S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VHSDUDFLyQ GH HOODV YD HQ DXPHQWR FRQ OD FUHDFLyQ GH QXHYDV HVSHFLHV OD DUPRQtD HQWUH
HOODV GLVPLQX\H SDXODWLQDPHQWH &RPR HVWDV WHQGHQFLDV VH GLVSHUVDQ GH XQ PRGR
FRQVWDQWH FUHFHVLQ FHVDUHOJUDGRGHDQWDJRQLVPR HLQFRPSDWLELOLGDG HQWUH HOODV 
3RU HO KHFKR GH TXH %HUJVRQ VRVWHQJD TXH OD YLGD HQ VX HYROXFLyQQR VHGLULMD D
XQD PHWD R ILQ ¢GHEHPRV HQWRQFHV DGPLWLU VLQ PiV OD QRFLyQ GH XQD HYROXFLyQ YLWDO VLQ
VHQWLGR FLHJD TXH FDUHFH GH UXPER" /D YLGD R OD VXSUDFRQFLHQFLD SURJUHVD HQ VX
PRYLPLHQWR KDFLD OD OLEHUDFLyQ GH Vt PLVPD PHGLDQWH OD FUHDFLyQ LQFHVDQWH GH QXHYDV
IRUPDV HQ ODV FXDOHV SURFXUD LQWURGXFLU OD PD\RU LQGHWHUPLQDFLyQ SRVLEOH (VWD
LQGHWHUPLQDFLyQ VH WUDGXFH HQ HVSRQWDQHLGDG \ OLEHUWDG HQ HO OHQJXDMH EHUJVRQLDQR
$KRUD ELHQ KD VLGR FRQ HO VHU KXPDQR TXH OD VXSUDFRQFLHQFLD KD ORJUDGR PDQLIHVWDUVH
HQHO XQLYHUVR FRPRORTXHHVDVDEHUOLEHUWDG 
³(Q UHVXPHQ VL TXLVLpUDPRV H[SUHVDUQRV HQ WpUPLQRV GH
ILQDOLGDG KDEUtD TXH GHFLU TXH OD FRQFLHQFLD OXHJR GH
KDEHU VLGR REOLJDGD SDUD OLEHUDUVH HOODPLVPD D HVFLQGLU
OD RUJDQL]DFLyQ HQ GRV SDUWHV FRPSOHPHQWDULDV YHJHWDOHV
GH XQD SDUWH \ DQLPDOHV GH RWUD KDEXVFDGRXQD VDOLGD HQ
OD GREOH GLUHFFLyQ GHO LQVWLQWR \ GH OD LQWHOLJHQFLD QR OD KD
HQFRQWUDGR FRQ HO LQVWLQWR \ OD KDREWHQLGR GHO ODGRGH OD
LQWHOLJHQFLD VROR D WUDYpV GH XQ VDOWR EUXVFR GHO DQLPDO DO
KRPEUH 'H VXHUWH TXH HQ ~OWLPD LQVWDQFLD HO KRPEUH VHUtD
OD UD]yQ GH VHU GH OD HQWHUD RUJDQL]DFLyQ GH OD YLGD HQ
QXHVWUR SODQHWD3HUR HVWRQR VHUtDPiVTXHXQDPDQHUDGH
KDEODU (Q UHDOLGDG QRKD\PiVTXHXQD
FLHUWD FRUULHQWH GH H[LVWHQFLD \ OD FRUULHQWH DQWDJyQLFD GH
DOOt WRGD OD HYROXFLyQ GH OD YLGD ´ (&  S ² OD
LWiOLFD HVQXHVWUD 
/D FRQFLHQFLD R HO HVStULWX TXH DYDQ]D HQ HO FDPLQR GH OD DXWROLEHUDFLyQ VH
³HQFXHQWUD D Vt PLVPR ´ HQ HO SURFHVR GH FUHDU QXHYDV IRUPDV (&  S 
%HUJVRQ KD VRVWHQLGR TXH OD UHDOLGDG DSDUHFH RUGHQDGD DQWH QRVRWURV HQ OD PHGLGD
H[DFWD HQ TXH VDWLVIDFH QXHVWUR SHQVDPLHQWR HV GHFLU HQ OD PHGLGD HQ TXH VH DMXVWD DO
PRGR HQ TXH OD FRQFHELPRV \ SRU FRQVLJXLHQWH SXHGH DILUPDUVH TXH HO RUGHQ FRQVLVWH
HQ XQ FLHUWR DFXHUGR HQWUH HO VXMHWR \ HO REMHWR 6LQ HPEDUJR %HUJVRQ REVHUYD HQ HVWH
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DFXHUGR DO HVStULWX TXH VH UHHQFXHQWUD HQ ODV FRVDV ³(V HO HVStULWX UHHQFRQWUiQGRVH HQ
ODV FRVDV ´ (&  S  3HUR HVWH HVStULWX VHJ~Q KD VHxDODGR %HUJVRQ SXHGH
FDPLQDU HQ GRV GLUHFFLRQHV TXH VH RSRQHQ %HUJVRQ VH UHILHUH DO SURFHVR GH
³HVSLULWXDOLGDG ´ \DO GHOD ³PDWHULDOLGDG ´ XQLGD FRQOD LQWHOHFWXDOLGDG
³8QD YHFHV VLJXH VX GLUHFFLyQ QDWXUDO VH WUDWD HQWRQFHV
GHO SURJUHVR EDMR IRUPD GH WHQVLyQ OD FUHDFLyQ FRQWLQXD
OD DFWLYLGDG OLEUH 2WUDV YHFHV OD LQYLHUWH \ HVWD LQYHUVLyQ
OOHYDGD DO H[WUHPR FRQGXFLUtD D OD H[WHQVLyQ D OD
QHFHVDULD GHWHUPLQDFLyQ UHFtSURFD GH ORV HOHPHQWRV
H[WHULRUL]DGRV ORV XQRV HQ UHODFLyQ D ORV RWURV HQ ILQ DO
PHFDQLVPR JHRPpWULFR ´ (&S
&XDQGR FRQ HO VXUJLPLHQWR GH OD HVSHFLH KXPDQD HQ QXHVWUR SODQHWD VH
PDQLILHVWD OD OLEHUWDG HQ HO FRVPRV HO HVStULWX ORJUD UHFRQRFHUVH SUHFLVDPHQWH HQ
QRVRWURV FRPR OR TXH HV OLEHUWDG &LHUWDPHQWH HO HVStULWX KD PDUFKDGR HQ OD GLUHFFLyQ
RSXHVWD OD OLEHUWDG HVWR HV HQ OD GLUHFFLyQ GH OD LQHUFLD HO DXWRPDWLVPR OD UHSHWLFLyQ HO
PHFDQLVPR OD SDVLYLGDG HWFpWHUD SHUR FRPRTXLHUD HO HVStULWX VH HQFRQWUDUi D Vt PLVPR
VHJ~Q %HUJVRQ (Q HO PRYLPLHQWR GHO HVStULWX KDFLD VX DXWRUHFRQRFLPLHQWR H[LVWH XQ
RUGHQ $XQTXH HO HVStULWX HVWp WDQWHDQGR FRQWLQXDPHQWH FRQ OD FUHDFLyQ GH QXHYDV
HVSHFLHV SDUD GDU FRQ DOJXQD TXH OH SHUPLWD VXSHUDU HO REVWiFXOR GH OD PDWHULDOLGDG
GLFKR WDQWHR QR LPSOLFD GHVRUGHQ HQ VX DFWLYLGDG FUHDGRUD (O HVStULWX QR VH PXHYH VLQ
RULHQWDFLyQ &RQFOX\DPRV GLFLHQGR TXH HO HVStULWX VDEH OR TXLHUH DOFDQ]DU DO LQWURGXFLU
LQGHWHUPLQDFLyQ HQODPDWHULD VDEHORTXLHUH FRQVHJXLU FXDQGR FUHDXQDQXHYD HVSHFLH 
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&XDQGR UHYLVDPRV OD KLVWRULD GH ODV UHOLJLRQHV QRV SHUFDWDPRV GH TXH HVWiQ
OOHQDV GH HUURUHV \ DEVXUGRV SHUR QR VROR HV KXPLOODQWH UHFRQRFHU FXiQ DEVXUGDV VRQ ODV
FUHHQFLDV \ GRFWULQDV UHOLJLRVDV VLQR TXH LQFOXVR ODV UHOLJLRQHV DSDUHFHQ EDxDGDV GH
VDQJUH SXHV KDQ UHDOL]DGR HMHFXFLRQHV ² HQ RFDVLRQHV KDQ GHPDQGDGR DXQ DFWRV
FULPLQDOHV 6L WRGDYtD KR\ SHUVLVWHQ ORV HUURUHV \ ODV LGHDV DEVXUGDV HQ ODV UHOLJLRQHV
GHEH VRUSUHQGHUQRV VHJ~Q VRVWLHQH %HUJVRQ TXH DO VHU KXPDQR VH OH KD\D GHILQLGR
FRPR XQ VHU LQWHOLJHQWH $KRUD ELHQ %HUJVRQ VHxDOD TXH SRGUtDQ GHVFXEULUVH HQ HO
SDVDGR \ DXQ HQ HO WLHPSR SUHVHQWH VRFLHGDGHV KXPDQDV VLQ FLHQFLD DUWH \ ILORVRItD
³SHUR QR KD KDELGR QXQFD XQD VRFLHGDG VLQ UHOLJLyQ´ 05  S 6L ELHQ HV
FLHUWR TXH HO µKRPR VDSLHQV¶ D GLIHUHQFLD GH ORV GHPiV DQLPDOHV HVWi GRWDGR GH UD]yQ
QR HV PHQRV FLHUWR TXH FRQFLEH VX H[LVWHQFLD FRPRGHSHQGLHQWHGH FRVDV LUUDFLRQDOHV VH
SLHQVD GH XQ PRGR LUUDFLRQDO FRPR XQ VHU VRPHWLGR D IXHU]DV R VHUHV HVSLULWXDOHV (Q
OD pSRFD GH %HUJVRQ VH XWLOL]D HQ DQWURSRORJtD HO FRQFHSWR DFXxDGR SRU /pY\%UXKO GH
³PHQWDOLGDG SULPLWLYD ´ FRQ HO TXH HVWH FLHQWtILFR KD LQWHQWDGR H[SOLFDU OD VXSHUVWLFLyQ HQ
ODV UD]DV µLQIHULRUHV¶ R HQ ORV FODQHV SULPLWLYRV DFWXDOHV \ HQ OD KXPDQLGDG HQ JHQHUDO
HQ RWUR WLHPSR SDVDGR /pY\%UXKO KD OOHYDGR D FDER SDUD %HUJVRQ XQDV
LQYHVWLJDFLRQHV TXH VLQ GXGD VRQ YDOLRVDV \D TXH KD ORJUDGR UHXQLU FLHUWDV IRUPDV GH
ϭϬϰ 5LFKDUG %LOVNHU SURIHVRU GHO &ROOHJH RI 6RXWKHUQ 0DU\ODQG KD DILUPDGR FDWHJyULFDPHQWH TXH
%HUJVRQKDGLFKR VLQPRVWUDUHYLGHQFLDDOJXQD TXHQLQJXQDVRFLHGDGKXPDQDKDH[LVWLGRVLQUHOLJLyQ(Q
VXOLEURWLWXODGR2Q%HUJVRQ%LOVNHUVHxDODTXH%HUJVRQFRPLHQ]DHOVHJXQGRFDStWXORGH/DVGRVIXHQWHV
GH OD PRUDO \ GH OD UHOLJLyQ DVHYHUDQGR TXH QXQFD KD KDELGR XQD VRFLHGDG KXPDQD VLQ FUHHQFLDV
UHOLJLRVDV XQD WHVLV TXH %HUJVRQ QR VXVWHQWD FRQ HYLGHQFLD DOJXQD %LOVNHU  S  %HUJVRQ




OD WHVLV GH%HUJVRQ VHD IDOVD3DUDFXHVWLRQDU\UHIXWDUGLFKDWHVLVVHUtDQHFHVDULRHQFRQWUDUDOJ~QFDVR
TXHQLHJXHORSURSXHVWRSRU%HUJVRQ² QREDVWDUtDFRQVHUVXVSLFD]SDUDFODVLILFDUOD IDOVD
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SHQVDU EDMR XQD GHQRPLQDFLyQ FRP~Q \ KD SRGLGR DGYHUWLU FLHUWDV UHODFLRQHV HQWUH HVWDV
PDQHUDV GH SHQVDU /D REUD GH /pY\%UXKO HV SDUD %HUJVRQ ³~WLO H LQDWDFDEOH ´
SRGHPRV MX]JDUOD ~WLO SRUTXH GHOLPLWD XQ FDPSR GH HVWXGLRV HWQROyJLFRV \ SVLFROyJLFRV
PX\ LQWHUHVDQWH VHJ~Q %HUJVRQ (V DGHPiV LQDWDFDEOH SRUTXH VROR FRPSUXHED TXH KDQ
H[LVWLGR FLHUWDV FUHHQFLDV \ FLHUWDV SUiFWLFDV HQ XQD KXPDQLGDG SHUWHQHFLHQWH D XQ
SDVDGR UHPRWR TXH IXH PHQRV FLYLOL]DGD TXH OD KXPDQLGDG HQ OD DFWXDOLGDG 6LQ
HPEDUJR HO FRQRFLPLHQWR GH HVWRV KHFKRV DGTXLULGR SRU /pY\%UXKO QR UHVSRQGH OD
SUHJXQWD GH FyPR SUiFWLFDV \ GRFWULQDV UHOLJLRVDV LUUDFLRQDOHV KDQ VLGR DFHSWDGDVSRU ORV
VHUHV KXPDQRV (VWH FRQRFLPLHQWR DFXPXODGR SRU /pY\%UXKO GHMD LQWDFWD OD FXHVWLyQ
GH FyPR WRGDYtD HQ HO SUHVHQWH PXFKDV GRFWULQDV \ SUiFWLFDV UHOLJLRVDV RSXHVWDV D OD
UD]yQ VRQDGPLWLGDV FRPRYHUGDGHVSRUOD KXPDQLGDG 05S
4XLHQ OHD ORV OLEURV GH /pY\%UXKO VH SHUFDWDUi VHJ~Q QRV H[SOLFD %HUJVRQ GH
TXH  HVWH DXWRU FRQVLGHUD TXH OD IDFXOWDG GH OD LQWHOLJHQFLD KXPDQD KD HYROXFLRQDGR
/pY\%UXKO SLHQVD TXH OD ³OyJLFD QDWXUDO´  QR KD VLGR VLHPSUH OD PLVPD TXH OD
³PHQWDOLGDG SULPLWLYD ´ FRUUHVSRQGH D XQD HVWUXFWXUD GHO HVStULWX KXPDQR GLIHUHQWH GH OD
HVWUXFWXUD DFWXDO GH QXHVWUR HVStULWX  6L MXQWR FRQ /pY\%UXKO VH VRVWLHQH TXH OD
LQWHOLJHQFLD KXPDQD KD HYROXFLRQDGR SRUTXH ORV KiELWRV DGTXLULGRV SRU ORV VHUHV
KXPDQRV GXUDQWH VLJORV VH FRQYLHUWHQ ILQDOPHQWH HQ KHUHGLWDULRV \ GLFKRV KiELWRV
PRGLILFDQ DVt QXHVWUD QDWXUDOH]D SURYH\pQGRQRV GH XQD QXHYD PHQWDOLGDG %HUJVRQ
UHFKD]DUi HVWD H[SOLFDFLyQ XQ KiELWR FRQWUDtGR SRU ORV SDGUHVQR VH WUDQVPLWH D VXVKLMRV
VDOYR UDUDVH[FHSFLRQHV 05S
'H DFXHUGR FRQ OD WHVLV UDGLFDO GH /pY\%UXKO OD TXH %HUJVRQ WDFKD GH
LQWHOHFWXDOLVWD OD PHQWDOLGDG SULPLWLYD GHVFRQRFH HO SULQFLSLR GH QRFRQWUDGLFFLyQ \ HQ
FRQVHFXHQFLD OD PHQWDOLGDG SULPLWLYD HV ³SUHOyJLFD ´ /HIHEYUH HW DO  S  3RU
HMHPSOR VRPRV FDSDFHV GH GLVWLQJXLU R PHMRU DXQ GH VHSDUDU ORV WpUPLQRV µKRPEUH¶ \
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µDYH¶ SRUTXH QR KDOODPRV XQD UHODFLyQ GH LJXDOGDG R LGHQWLGDG HQ HOORV VLQ HPEDUJR HO
VHU KXPDQR SULPLWLYR QR VROR ORV UHODFLRQD VLQR TXH OOHJD LQFOXVR D SHQVDUORV FRPR
LGpQWLFRV 8Q DYH TXH YXHOD HQ ODV QXEHV PLHQWUDV PLHPEURV GH XQD WULEX OOHYD D FDER
XQD FD]D ULWXDO QR HV XQD PHUD FRLQFLGHQFLD QR HV XQD VLPSOH DYH HQ HO FLHOR HV HO
HVStULWX GH XQ DQFHVWUR TXH KD KHFKR VX DSDULFLyQ (O VLPSOH KHFKR GH XQ DYH HQ YXHOR
FREUD XQ VHQWLGR PX\ GLVWLQWR SDUD HO VHU KXPDQR SULPLWLYR 6L XQ FRFRGULOR DWDFD D XQ
PLHPEUR GH XQD WULEX HQ OD RULOOD GH XQ ODJR R XQ UtR HVWH KHFKR VHGHEH VHJ~Q H[SOLFD
/HY\%UXKO HQ /D PHQWDOLGDG SULPLWLYD D DOJXQD SRWHQFLD PtVWLFD SXHGH VHU KHFKLFHUtD
R XQ DFWR GH YHQJDQ]D GH XQ HVStULWX GH XQ PXHUWR R DOJXQD IXHU]D PiV R PHQRV
GHILQLGD R LQGLYLGXDOL]DGD  ,QFOXVR OD PXHUWH XQ HYHQWR LQHYLWDEOH \ QDWXUDO  QR HV
DFFLGHQWDO SDUD HO VHU KXPDQR GH PHQWDOLGDG SULPLWLYD (VWR QR VLJQLILFD TXH HO
SULPLWLYR VHD LQFRQVFLHQWH GH ODV FDXVDV PHFiQLFDV QDWXUDOHV GHO GHWHULRUR GHO FXHUSR
KXPDQR
³¢(V SRVLEOH  VH SUHJXQWD HO HXURSHR TXH HVWDV JHQWHV QR
VHSDQ TXH WRGR KRPEUH GHEH QHFHVDULDPHQWH PRULU XQ GtD
X RWUR" 3HUR HO SULPLWLYRQR FRQVLGHUD ODV FRVDVGHVGH HVWH
iQJXOR $ VXV RMRV ODV FDXVDV TXH RFDVLRQDQ
LQIDOLEOHPHQWH OD PXHUWH GH XQ KRPEUH FRPR VHU XQ
Q~PHUR GH DxRV TXH QR SXHGH VREUHSDVDU FLHUWRV OtPLWHV
HO GHVJDVWH GH ORV yUJDQRV OD GHJHQHUDFLyQ VHQLO HO
GHELOLWDPLHQWR GH ODV IXQFLRQHV QR HVWiQ OLJDGRV GH XQD
PDQHUD QHFHVDULD D OD PXHUWH ¢1R VH YHQ DFDVR YLHMRV
ϭϬϱ 3DUD ODPHQWDOLGDGSULPLWLYDQLQJXQDPXHUWHHVDFFLGHQWDO$XQODPXHUWHSRUHQIHUPHGDGHQFXHQWUD
HQ OD PHQWDOLGDG SUHOyJLFD GHO SULPLWLYR XQD H[SOLFDFLyQ FDXVDO G LVWLQWD GH OD TXH SRGUtD RIUHFHU OD
FLHQFLDPpGLFD$ ORV RMRV GHO VHU KXPDQR SULPLWLYR ³QR VHSURGXFHQQXQFDKDEODQGRFRQSURSLHGDG
DFFLGHQWHV´/HY\%UXKOS/RTXHXQHXURSHRSRGUtDSHQVDUFRPRDFFLGHQWDO³HVVLHPSUHHQ
UHDOLGDG ODPDQLIHVWDFLyQ GH XQD SRWHQFLDPtVWLFD TXH VH KDFH VHQWLU WDQWR DO LQGLYLGXR FRPRDOJUXSR
VRFLDO´  /HY\%UXKO  S  $Vt OD PHQWDOLGDG SULPLWLYD QR FRQFLEH OD SRVLELOLGDG GH HYHQWRV
D]DURVRV(VWDPHQWDOLGDG UHFKD]DSXHVHOD]DU
³'H XQD PDQHUD JHQHUDO SDUD HVWD PHQWDOLGDG QR KD\ D]DU \ QR
SXHGH KDEHUOR 1L DXQ FXDQGR VH OR SHUVXDGD GHO GHWHUPLQLVPR
ULJXURVR GH ORV IHQyPHQRV SRU HOFRQWUDULRFRPRQRWLHQHODPHQRU
LGHD GHO GHWHUPLQLVPRSHUPDQHFHLQGLIHUHQWHDODUHODFLyQFDXV DO\D
WRGR DFRQWHFLPLHQWR TXH OD KLHUH OH DWULEX\H XQ RULJHQPtVWLFR/DV
IXHU]DV RFXOWDV VRQ VLHPSUH VHQWLGDV FRPR SUHVHQWHV FXDQWR PiV
IRUWXLWR QRV SDUH]FD XQ DFRQWHFLPLHQWR WDQWRPiV VLJQLILFDWLYR VHUi
SDUDODPHQWDOLGDG SULPLWLYD´ /HY\%UXKO  S
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GHFUpSLWRV TXH FRQWLQ~DQ YLYLHQGR" 6L D SHVDU GH HOOR HQ
XQ PRPHQWR GDGR OD PXHUWH VREUHYLHQH HV SRUTXH XQD
IXHU]D PtVWLFD KD HQWUDGR HQ MXHJR 3RU RWUD SDUWH OD
H[WHQXDFLyQ VHQLO PLVPD FRPR WRGD HQIHUPHGDG QR HV
GHELGD D OR TXH QRVRWURV OODPDPRV XQD FDXVD QDWXUDO
GHEH H[SOLFDUVH WDPELpQ SRU OD DFFLyQ GH XQD SRWHQFLD
PtVWLFD (Q RWUDV SDODEUDV VL HO SULPLWLYR  QR SUHVWD
QLQJXQD DWHQFLyQ D ODV FDXVDV GH OD PXHUWH HV SRUTXH \D
VDEH SRU TXp VH SURGXFH ODPXHUWH \ VDELHQGR HO SRUTXp
HO FyPR OH HV LQGLIHUHQWH (VWDPRV DTXt HQ SUHVHQFLD GH
XQD HVSHFLH GH D SULRUL VREUH HO TXH OD H[SHULHQFLD QR
WLHQH HIHFWR ´ /HY\%UXKO S
6HJ~Q LQWHUSUHWD )UpGpULF .HFN OD WHRUtD GH /pY\%UXKO HO HIHFWR VRFLDO GH OD
SpUGLGD GH XQ PLHPEUR GHO JUXSR WULEDO R FODQ JHQHUD XQD UHDFFLyQ HPRWLYD DQWH WDO
SpUGLGD HQ ORV LQGLYLGXRV SULPLWLYRV TXLHQHV VXSOHPHQWDQ OD FDXVD PHFiQLFD GH OD
PXHUWH FRQ XQD YROXQWDG VREUHQDWXUDO OD FXDO SURYRFD HO HYHQWR QHIDVWR GH OD PXHUWH
/D PHQWDOLGDG SULPLWLYD QR PXHVWUD LQWHUpV HQ UHVSRQGHU HO µFyPR¶ VLQR HO SRUTXpGHXQ
HYHQWR R IHQyPHQR (O VHU KXPDQR SULPLWLYR SHUVLJXH XQD H[SOLFDFLyQ FDXVDO GH ODV
FRVDV SHUR LQGDJD ODV FDXVDV HQ IXHU]DV PtVWLFDV VREUHQDWXUDOHV /pY\%UXKO ODV OODPD
³PtVWLFDV ´ SRUTXH QR VRQ VXVFHSWLEOHV GH H[SHULHQFLD VHQVLEOH VLQ HPEDUJR VRQ IXHU]DV
PX\ UHDOHV TXH RSHUDQ HQ HO PXQGR FLUFXQGDQWH (VWDV IXHU]DV PtVWLFDV VLQ HPEDUJR
FRQVWLWX\HQ OD YLGD VRFLDO SDUD OD PHQWDOLGDG SULPLWLYD /pY\%UXKO KD GHVFULWR XQ
PXQGR VHJ~Q VHxDOD .HFN ³GRQGH ODV FRQH[LRQHV HQWUH ORV IHQyPHQRV YLHQHQ DQWHV TXH
OD SHUFHSFLyQ GH ORV IHQyPHQRV PLVPRV SRUTXH HVWRV DSDUHFHQ FRPR PDWL]DGRV SRU XQ
VLJQLILFDGR PRUDO ´ /HIHEYUH HW DO  S  (O DVSHFWR GHO PXQGR QDWXUDO GRQGH
YLYH HO SULPLWLYR HV VHJ~Q /pY\%UXKO PX\ GLIHUHQWH GHO DVSHFWR TXH SUHVHQWD HO
PXQGR DQWH OD FRQFLHQFLD FLYLOL]DGD GHO LQGLYLGXR PRGHUQR 7RGRV ORV REMHWRV ItVLFRV \
WRGDV ODV HQWLGDGHV HVWiQ SDUD OD PHQWDOLGDG SULPLWLYD GH DOJ~Q PRGR YLQFXODGDV XQDV
FRQ RWUDV HVWiQ ³SUHUUHODFLRQDGDV ´ HQ OD HVWUXFWXUD GHO PXQGR/DV FRVDV\ ODV HQWLGDGHV
HVSLULWXDOHV HVWiQ HQYXHOWDV HQ XQ VLVWHPD GH SDUWLFLSDFLRQHV PtVWLFDV VLHQGR HO RUGHQ \
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OD FRKHVLyQ GHO PXQGR ORV UHVXOWDGRV GH VXV SDUWLFLSDFLRQHV HQ HO WRGR OODPDGR
PXQGR 
/pY\%UXKO XWLOL]D OD SDODEUD µSDUWLFLSDFLyQ¶ SDUD GHVFULELU HVWD SHUFHSFLyQ GHO
PXQGR SURSLD GH OD PHQWDOLGDG SULPLWLYD /HIHEYUH  S (Q OD PHQWH GHO
SULPLWLYR H[LVWH OD FUHHQFLD HQ IXHU]DV SRGHUHV YROXQWDGHV TXH RSHUDQ HQ FRQMXQWR
VREUH FDGD LQGLYLGXR \ ODV DFFLRQHV GH HVWH FRQMXQWR GH IXHU]DV VREUHQDWXUDOHV VRQ
³PtVWLFDV ´ VHJ~Q /pY\%UXKO (Q HO PXQGR WDO FRPR OR LPDJLQD HO LQGLYLGXR SULPLWLYR
QR HV XQREMHWR HO TXH HMHUFH VX IXHU]D VREUHRWURREMHWR VLQRTXH HV HO WRGR HOPXQGR
FRQVWLWXLGR SRU ORV REMHWRV \ ODV HQWLGDGHV OR TXH DFW~D VREUH XQ REMHWR (O VHU KXPDQR
SULPLWLYR SLHQVD TXH DOJXQD IXHU]D VREUHQDWXUDO SXHGH REUDU VREUH DOJR TXH HVWp  D
GLVWDQFLD SRUTXH OH KDQ WUDQVPLWLGR HVWD FUHHQFLD HQ HO SURFHVRGH VRFLDOL]DFLyQ HV GHFLU
KD DSUHQGLGR D FUHHU HQ IXHU]DV R YROXQWDGHV VREUHQDWXUDOHV TXH FRH[LVWHQ FRQ ODV FRVDV
UHDOHV \ PDWHULDOHV GHO PXQGR 1R GHEH H[WUDxDUQRV TXH GHVGH OD SHUVSHFWLYD GHO
SULPLWLYR QDGDRFXUUDSRUD]DU HQHOPXQGR 
6L OD HVWUXFWXUD GHO HVStULWX GHO VHU KXPDQR SULPLWLYR HV OD PLVPD TXH OD GHO
HVStULWX GHO VHU KXPDQR PRGHUQR FLYLOL]DGR SRGHPRV SUHJXQWDUQRV SRU TXp SHQVDPRV
GH XQD PDQHUD GLVWLQWD GHO PRGR HQ TXH SLHQVD HO SULPLWLYR (Q HO HVStULWX GHO VHU
ϭϬϲ /D QDWXUDOH]D GRQGH YLYLPRV HVWi UHJLGD SRU OH\HV PHFiQLFDV ³OH\HV QDWXUDOHV´ 6L GH UHSHQWH
DSDUHFHXQIHQyPHQRGHVFRQRFLGRRPHMRUPLVWHULRVRVDEHPRVTXHODFLHQFLDSRVLWLYDGHWHUPLQDUiWDUGH
RWHPSUDQRFXiOHVVRQVXVFDXVDV(QHVWD QDWXUDOH]DKD\RUGHQ\HVWHRUGHQQDWXUDOHVUDFLRQDOHVGHFLU
QR KD\ FRQWUDGLFFLRQHV FRPR HO HVStULWX KXPDQR TXH OD SLHQVD (Q HIHFWR OD YLGD FRWLGLDQD GH XQ
RFFLGHQWDO VH GHVDUUROOD IXQGDGD VREUH XQ VHQWLPLHQWR GH FRQILDQ]D HQ ³OD LQYDULDELOLGDG GH ODV OH\HV
QDWXUDOHV´ /HY\%UXKO  S  3HUR ODQDWXUDOH]DVHSUHVHQWDEDMRRWURDVSHFWRSDUDODPHQWDOLGDG
SULPLWLYD 7RGRV ORV REMHWRV ItVLFRV \ WRGRV ORV VHUHV HVSLULWXDOHV ³HVWiQ LPSOLFDGRV HQ XQD UHG GH






IHQyPHQR /D UHODFLyQ HQWUH HO HIHFWR IHQyPHQR \ OD FDXVD DOJXQD IXHU]D R SRWHQFLD PtVWLFD HV
LQPHGLDWD \ QR DGPLWH ³HVODERQHV LQWHUPHGLRV´ /HY\ %UXKO   S  6L HO LQGLYLGXR SULPLWLYR
UHFRQRFH OD H[LVWHQFLDGHFDXVDVPHGLDWDVHQWUHXQIHQyPHQR\ODIXHU]DPtVWLFDTXHORKDJHQHUDGRODV
WLHQH SRU GHVSUHFLDEOHV VHJ~Q /HY\%UXKO \ QR OHV SUHVWDUi DWHQFLyQ DOJXQD HQ VX H[SOLFDFLyQ GHO
IHQyPHQR
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KXPDQR DFWXDO KDOODPRV OD LPDJLQDFLyQ OD PHPRULD \ OD UD]yQ ODV PLVPDV IDFXOWDGHV
TXH FRQVWLWX\HQ HO HVStULWX SULPLWLYR 3DUD UHVSRQGHU HVWD SUHJXQWD WHQGUtDPRV TXH
WRPDU HQ FXHQWD ODV H[SHULHQFLDV YLYLGDV  SRU VXFHVLYDV JHQHUDFLRQHV KXPDQDV ODV
FXDOHV TXHGDQ GHSRVLWDGDV HQ HO PHGLR VRFLDO \ VRQ WUDQVPLWLGDV SRU OD VRFLHGDG D FDGD
XQR GH VXV PLHPEURV  &RPR HO IXQFLRQDPLHQWR GHO HVStULWX QR YDUtD GHO SULPLWLYR DO VHU
KXPDQR FLYLOL]DGR GH KR\ TXL]i HO HVStULWX SULPLWLYR QR VH DSOLFD VHJ~Q %HUJVRQ D OD
PLVPD PDWHULD VREUH OD TXH RSHUD KR\ HO HVStULWX FLYLOL]DGR (V SUREDEOH HVSHFXOD
%HUJVRQ TXH ODV VRFLHGDGHV FLYLOL]DGDV QR WHQJDQ HQ OD DFWXDOLGDG ODV QHFHVLGDGHV TXH
KDQ WHQLGR ODV VRFLHGDGHVSULPLWLYDV 05S
3RU RWUD SDUWH %HUJVRQ KD DGYHUWLGR TXH OD LQPHQVD PD\RUtD GH ORV QXPHURVRV
HMHPSORV TXH /pY\%UXKO KD SUHVHQWDGR HQ /D PHQWDOLGDG SULPLWLYD SUHWHQGHQ
GHPRVWUDU TXH HO VDOYDMH SULPLWLYR VH REVWLQD HQ QR DFHSWDU HO D]DU 6L V~ELWDPHQWH XQD
PXMHU TXH WUDEDMD HQ OD RULOOD GH XQ UtR IXHVH DUUDVWUDGD \ GHYRUDGD SRU XQ FDLPiQ HVWH
HYHQWR QR RFXUULUtD D]DURVDPHQWH /D FDXVD GH VX PXHUWH KD GHELGR VHU XQ KHFKLFHUR R
XQ HVStULWX PDOLJQR VHJ~Q OD PHQWDOLGDG GHO SULPLWLYR 6RQ WDQWRV ORV FDVRV H[SXHVWRV
SRU /pY\%UXKO HQ ORV FXDOHV ORV VDOYDMHV QR DGPLWHQ QLQJ~Q VXFHVR FRPR IRUWXLWR TXH
SXHGH DILUPDUVH VHJ~Q FRPHQWD %HUJVRQ TXH HO UHFKD]R GHO D]DU HV XQD FDUDFWHUtVWLFD
HVHQFLDO GH OD PHQWDOLGDG SULPLWLYD %HUJVRQ VH KD DWUHYLGR D SUHJXQWDUOH GLUHFWDPHQWH D
/pY\%UXKO HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ VL DO UHSURFKDUOHV D ORV
VDOYDMHV TXH GHVFDUWHQ HO D]DU FRPR H[SOLFDFLyQ GH ORV DFRQWHFLPLHQWRV QDWXUDOHV QR
DGPLWH DELHUWDPHQWH OD H[LVWHQFLD GHO D]DU ¢1R VH FDH HQ HVD PHQWDOLGDG SULPLWLYD TXH
/pY\%UXKO GHVFULEH \ FULWLFD HQ VX REUD FXDQGR VH HVWi VHJXUR GH TXH KD\ D]DU"
%HUJVRQ UHFRQRFH TXH /pY\%UXKO QR KD FRQFHELGR HO D]DU FRPR XQD IXHU]D DFWLYD TXH
RSHUH HQ OD QDWXUDOH]D 3HUR OD SDODEUD µD]DU¶ H[LVWH \ /pY\%UXKO OD KD XWLOL]DGR ¢4Xp
VLJQLILFD µD]DU¶" ¢1R HV QDGD HO D]DU" 6L QR IXHUD QDGD HQWRQFHV QR VH PHQFLRQDUtD H
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LQFOXVR QR VHUtD QHFHVDULR FUHDU XQD SDODEUD SDUD UHIHULUVH DO D]DU $Vt SXHV UHSUHVHQWD
DOJR VH UHILHUH D DOJR VHJ~Q QRV H[SOLFD %HUJVRQ ,PDJLQHPRV SRU XQRV LQVWDQWHV TXHXQ
YLHQWR UHFLR DUUDQFD XQD WHMD TXH PDWD D XQ WUDQVH~QWH &LHUWDPHQWH GLUHPRV TXH HVWH
DFRQWHFLPLHQWR KD RFXUULGR DO D]DU 6L OD WHMD KXELHVH FDtGR HQ HO VXHOR \ VLPSOHPHQWH
VH KXELHVH SDUWLGR HQ SHGD]RV DXQ HQ HVWD QXHYD VLWXDFLyQ PDQWHQGUtDPRV QXHVWUR
MXLFLR HV GHFLU VRVWHQGUtDPRV TXH HO KHFKR GH TXH OD WHMD VH KD URWR HV SXUDPHQWH
D]DURVR (V PHQHVWHU VHxDODU DKRUD TXH %HUJVRQ KD GLVWLQJXLGR HQWUH ³PHFiQLFR ´ \
³D]DURVR ´ &XDQGR SHQVDPRV PHUDPHQWH HQ HO KHFKR GHO YLHQWR TXH GHVSUHQGH OD WHMD
FXDQGR LPDJLQDPRV VHJXLGDPHQWH HO HYHQWR GH OD WHMD TXH FDH HQ OD DFHUD \ SRU VX
FKRTXH FRQWUD HO VXHOR WHUPLQD HQ SHGD]RV QR LPDJLQDPRV PiV TXH PHFDQLVPR \ QRV
SHUFDWDPRV GH TXH HO D]DU VH GHVYDQHFH VHJ~Q %HUJVRQ 6LQ HPEDUJR VRVWHQHU TXH
WRGRV HVWRV KHFKRV KDQ RFXUULGR D]DURVDPHQWH QR VLJQLILFD OR PLVPR TXH WRGRV HOORV VH
H[SOLFDQ PHFiQLFDPHQWH R SRU PHFDQLVPRV 7DQWR HQ HO FDVR SULPHUR OD PXHUWH GHO
LQGLYLGXR SRU OD WHMD GHVSUHQGLGD FRPR HQ HO VHJXQGR FDVR OD WHMD TXH VyOR WHUPLQD
GHVWUXLGD HQ HO VXHOR KDEODPRV GH D]DU ³SRUTXH HVWi HQ MXHJR XQ LQWHUpV KXPDQR \
SRUTXH ODV FRVDV KDQ VXFHGLGR FRPR VL VH KXELHVH WRPDGR DO KRPEUH HQ FRQVLGHUDFLyQ
\D SDUD SUHVWDUOH XQ VHUYLFLR \D PiV ELHQ FRQ LQWHQFLyQ GH FDXVDUOH GDxR ´ 05 
S  $ GLIHUHQFLD GHO PHFDQLVPR HO D]DU LQWHUYLHQH HQ QXHVWUD H[SOLFDFLyQ GH XQ
HIHFWR FXDQGR HVWH WLHQH XQD VLJQLILFDFLyQ KXPDQD &XDQGR XQ HIHFWR WLHQH XQ
VLJQLILFDGR R VHQWLGR HVSHFLDO SDUD OD YLGD GHO VHU KXPDQR \ VX VLJQLILFDFLyQ KXPDQD
UHFDH VREUH VX FDXVD WLxpQGROD D VX YH] GH KXPDQLGDG HO D]DU LQWHUYLHQH HQ QXHVWUD
H[SOLFDFLyQ GHOHIHFWR 
³(O D]DU HV SXHV HO PHFDQLVPR FRPSRUWiQGRVH FRPR VL
WXYLHVH XQD LQWHQFLyQ 6H GLUi TXL]iV TXH SUHFLVDPHQWH
SRUTXH HPSOHDPRV OD SDODEUD FXDQGR ODV FRVDV RFXUUHQ
FRPR VL KXELHVH KDELGR LQWHQFLyQ QR VXSRQHPRV HQWRQFHV
XQD LQWHQFLyQ UHDO VLQR TXH SRU HO FRQWUDULR
UHFRQRFHPRV TXH WRGR VH H[SOLFD PHFiQLFDPHQWH \ HVWR
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VHUtD PX\ MXVWR VL QR KXELHVH RWUR SHQVDPLHQWR TXH HO
UHIOH[LYR SOHQDPHQWH FRQVFLHQWH 3HUR SRU GHEDMR GH pO
KD\ XQ SHQVDPLHQWR HVSRQWiQHR \ VHPLFRQVFLHQWH TXH DO
HQFDGHQDPLHQWR PHFiQLFR GH FDXVDV \ HIHFWRV VXSHUSRQH
DOJR PX\ GLIHUHQWH QR FLHUWDPHQWH SDUD GDU FXHQWD GH OD
FDtGD GH OD WHMD VLQR SDUD H[SOLFDU TXH OD FDtGD KD\D
FRLQFLGLGR FRQ HO SDVR GH XQ KRPEUH TXH KD\D HOHJLGR
SUHFLVDPHQWH HVH LQVWDQWH (O HOHPHQWR GH HOHFFLyQ R GH
LQWHQFLyQ HV OR PiV OLPLWDGR SRVLEOH UHWURFHGH D PHGLGD
TXH OD UHIOH[LyQ TXLHUH DVLUOR HV IXJLWLYR \ KDVWD
HYDQHVFHQWH SHUR VL QR H[LVWLHUD QR VH KDEODUtD PiV TXH
GH PHFDQLVPR \ QR VH PHQFLRQDUtD HO D]DU ´ 05 
S
(O D]DU VHJ~Q VRVWLHQH %HUJVRQ HV XQD LQWHQFLyQ D OD TXH VH KD TXLWDGR WRGR VX
FRQWHQLGR HV GHFLU HV XQD LQWHQFLyQ YDFLDGD GH WRGD PDWHULD 7UDV YDFLDUOD TXHGD OD
IRUPD GH OD LQWHQFLyQ VX VRPEUDR HO IDQWDVPDGH ORTXHKD VLGR SHURQRSXHGHQHJDUVH
TXH VHJ~Q VHxDOD %HUJVRQ SHUPDQHFH HVWD IRUPD8QD FLHQFLD TXH WLHQGD D VDFDU GH HOOD
PLVPD WRGR OR TXH WHQJD GH ILQDOLGDG HQ VXV WHRUtDV R KLSyWHVLV SDUD WRUQDUVH FDGD YH]
PiV PHFDQLFLVWD QRV KDEODUi GH D]DU QRV SURSRQGUi HVWH IDQWDVPD GH LQWHQFLyQ FRPR
H[SOLFDFLyQ GHORV KHFKRVREVHUYDEOHV HQHOPXQGR 
%HUJVRQ SRU RWUR ODGR  KDFULWLFDGRWDPELpQHQ/DVGRVIXHQWHVGHODPRUDO\GH
OD UHOLJLyQ HO FRQFHSWR GH ³PHQWDOLGDG FROHFWLYD ´ TXH SURSRQH ePLOH 'XUNKHLP HQ VX
WHRUtD VRFLROyJLFD /D SUHJXQWD GH SRU TXp ODV FUHHQFLDV UHOLJLRVDV SXHGHQ SURGXFLU XQ
VHQWLPLHQWR GH GHVFRQFLHUWR HQ OD PHQWH LQGLYLGXDO \D TXH OH SDUHFHQ DEVXUGDV R
HUUyQHDV FDUHFH GH LPSRUWDQFLD SDUD 'XUNKHLP ¢3RU TXp 'XUNKHLP VRVWLHQH HVWR"
'XUNKHLP KD GLVWLQJXLGR VHxDOD %HUJVRQ HQWUH ³HVStULWX LQGLYLGXDO´  UD]yQ LQGLYLGXDO
\ ³HVStULWX FROHFWLYR ´ 05  S /D WHRUtD GH 'XUNKHLP SURSRQH VHJ~Q
%HUJVRQ TXH OD VRFLHGDG HV GH XQD QDWXUDOH]D GLVWLQWD GH OD QDWXUDOH]D GHO LQGLYLGXR
SDUWLFXODU 3RU HVWR QR GHEH H[WUDxDUQRV TXH HO HVStULWX FROHFWLYR VH UHSUHVHQWH ODV FRVDV
FLUFXQGDQWHV TXH IRUPDQ HO PXQGR GH XQ PRGR GLIHUHQWH D FRPR HO HVStULWX LQGLYLGXDO VH
ODV UHSUHVHQWD %HUJVRQ DGPLWH TXH ODV JHQHUDFLRQHV VXFHVLYDV TXH KDQ FRQIRUPDGR XQD
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VRFLHGDG KDQ GHSRVLWDGR VXV UHSUHVHQWDFLRQHV FROHFWLYDV HQ HO OHQJXDMH ODV FRVWXPEUHV \
ODV LQVWLWXFLRQHV ,QFOXVLYH %HUJVRQ KD DFHSWDGR OD LGHD GH TXH HVWDV UHSUHVHQWDFLRQHV
FROHFWLYDV FRQVWLWX\HQ HQ FRQMXQWR OD ³LQWHOLJHQFLD VRFLDO´  6LQ HPEDUJR HVWDV
UHSUHVHQWDFLRQHV FROHFWLYDV TXH SXHGHQ KDOODUVH HQ HO OHQJXDMH \ HQ ODV FRVWXPEUHV
JR]DQ GH H[LVWHQFLD SRUTXH HVStULWXV LQGLYLGXDOHV ODV KDQ FRQFHELGR HV GHFLU KD\ TXH
UHFRQRFHU TXH ODV UHSUHVHQWDFLRQHV FROHFWLYDV TXH FRQVWLWX\HQ OD LQWHOLJHQFLD VRFLDO KDQ
UHVXOWDGR GH OD DFWLYLGDG GH LQWHOLJHQFLDV LQGLYLGXDOHV %HUJVRQ HQ FRQVHFXHQFLD LQILHUH
TXH OD LQWHOLJHQFLD VRFLDO FRPSOHPHQWD D ORV HVStULWXV LQGLYLGXDOHV   6L HVWR HV DVt ³QR
YHPRV SRU TXp HVWDV GRV PHQWDOLGDGHV KDQ GH VHU GLVFRUGDQWHV \ FyPR XQD GH ODV GRV
SXHGH µGHVFRQFHUWDU¶ D OD RWUD ´ 05  S    /D WHRUtD VRFLROyJLFD HQ HVWH
SXQWR HV LQIXQGDGD SDUD %HUJVRQ /D VRFLRORJtD FRPR FLHQFLD SRVLWLYDTXHGHEH DVHQWDU
VXV WHRUtDV VREUH KHFKRV REVHUYDGRV QRSRVHHGDWRV UHFRSLODGRVTXH VXVWHQWHQ OD QRFLyQ
SURSXHVWD SRU 'XUNKHLP GH ORV GRV HVStULWXV LQGLYLGXDO \ FROHFWLYR TXH GLYHUJHQ HQ
QDWXUDOH]D %HUJVRQ KD DILUPDGR FDWHJyULFDPHQWH TXH OD VRFLRORJtD  QR WLHQH PRWLYR
DOJXQR SDUDVXSRQHU ODGLVWLQFLyQ HQWUH µHVStULWX FROHFWLYR¶ \µHVStULWX LQGLYLGXDO¶ 
%HUJVRQ HQWLHQGH TXH VH SRGUtD DUJLU TXH OD QDWXUDOH]D VH KD HQFDUJDGR GH OD
HYROXFLyQ GHO LQGLYLGXR SHUR QR GH OD VRFLHGDG ² HQ RWURV WpUPLQRV ³OD QDWXUDOH]D VH
KD DWHQLGR DO LQGLYLGXR ´ GHMDQGR GH ODGR OD IRUPDFLyQ GH OD VRFLHGDG  05  S
 4XLHQ DUJXPHQWH HQ IDYRU GH OD VXSXHVWD SULRULGDG GHO VXMHWR HQ OD HYROXFLyQ
SRGUtD DxDGLU TXH OD VRFLHGDG HV SURGXFWR GH XQD UHXQLyQ DFFLGHQWDO GH LQGLYLGXRV R GH
XQ DFXHUGR HQWUH HOORV HV GHFLU XQD FRQYHQFLyQ  (VWD WHVLV VL VH OOHYDVH DO H[WUHPR
SRGUtD VRVWHQHU TXH OD UHXQLyQ GH VXMHWRV KD JHQHUDGR XQD LQWHOLJHQFLD FROHFWLYD FRQ
DOJXQDV UHSUHVHQWDFLRQHV SUREDEOHPHQWH GHVFRQFHUWDQWHV SDUD OD UD]yQ LQGLYLGXDO 1R
REVWDQWH HVWD WHVLV SODXVLEOH TXL]i SDUD DOJXQRV %HUJVRQ VHxDOD TXH \D QLQJ~Q VRFLyORJR
GH VX pSRFD KDEOD GH XQ RULJHQ DFFLGHQWDO R FRQWUDFWXDO GH OD VRFLHGDG KXPDQD  \ TXH
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SRU HO FRQWUDULR SRGUtD UHSURFKiUVHOH D OD VRFLRORJtD HO KHFKR GH TXH SDUH]FD PiV
LQFOLQDGD D FRQVLGHUDU HO FXHUSR VRFLDO R OD VRFLHGDG FRPR ~QLFD UHDOLGDG PLHQWUDV TXH
HO LQGLYLGXR HVUHGXFLGR DXQDPHUD DEVWUDFFLyQ
³3HUR HQWRQFHV ¢FyPR QR KD GH HVWDU SUHILJXUDGD HQ OD
PHQWDOLGDG LQGLYLGXDO OD PHQWDOLGDG FROHFWLYD" $O KDFHU
GHO KRPEUH XQ µDQLPDO SROtWLFR¶ ¢FyPR SRGUtD KDEHU
GLVSXHVWR OD QDWXUDOH]D ODV LQWHOLJHQFLDV KXPDQDV GH
PDQHUD TXH VH VLQWLHUDQ GHVRULHQWDGDV FXDQGR SHQVDVHQ
µSROtWLFDPHQWH¶" 3RU QXHVWUD SDUWH HVWLPDPRV TXH FXDQGR
VH HVWXGLD DO LQGLYLGXR QXQFD VH WHQGUi  GHPDVLDGR HQ
FXHQWD VXGHVWLQR VRFLDO ´ 05SS
$Vt FRPR OD QDWXUDOH]D KD GHWHUPLQDGR TXH OD KRUPLJD FRQVWUX\D \ YLYD HQ HO
KRUPLJXHUR FRQ VXV GHPiV FRPSDxHUDV HO VHU KXPDQR HVWi GHVWLQDGR D YLYLU HQ OD
FLXGDG VHJ~Q %HUJVRQ (O VHU KXPDQR HV XQ VHU VRFLDO TXH VL VH DtVOD GH OD VRFLHGDG FDH
HQ HO WHGLR \ OH RFXUUH DOJR SDUHFLGR D OD KRUPLJDTXH VH VHSDUDGHO KRUPLJXHUR OD FXDO
SLHUGH HO LQWHUpV SRU OD YLGD \ VH HQWUHJD ILQDOPHQWH D OD PXHUWH &XDQGR HO DLVODPLHQWR
VH SURORQJD SRU PXFKR WLHPSR FRPR SRU HMHPSOR HQ HO FDVRGH UHFOXVLyQ HQXQD FiUFHO
HO LQGLYLGXR GHVDUUROOD FLHUWDV FRQGXFWDV SDWROyJLFDV FDUDFWHUtVWLFDV R FLHUWRV GHVyUGHQHV
PHQWDOHV TXH SRGUtDQ HVWXGLDUVH FLHQWtILFDPHQWH /D SVLFRORJtD HQ OD pSRFD GH %HUJVRQ
QR KD SUHVWDGR VXILFLHQWH DWHQFLyQ DO FDUiFWHU VRFLDO GHO KRPR VDSLHQV SRU OR TXH QRKD
DYDQ]DGR HQ FLHUWRV WHPDV /D SVLFRORJtD KD KDEODGR GH IDFXOWDGHV JHQHUDOHV FRPR OD
SHUFHSFLyQ OD LQWHUSUHWDFLyQ \ OD FRPSUHQVLyQ SHUR FDEH SUHJXQWDUVH DKRUD VL HVWDV
IDFXOWDGHV RSHUDQ GH XQ PRGR GLVWLQWR GHSHQGLHQGR GH VX DSOLFDFLyQ D FRVDVRSHUVRQDV
6L XQD GH HVWDV IDFXOWDGHV VH DSOLFDGHXQDPDQHUD D ODV FRVDV\GHRWUD D ODV SHUVRQDV
HQWRQFHV REVHUYDUtDPRV GRV PHFDQLVPRV GLIHUHQWHV R GRV PRGRV GLVWLQWRV GH RSHUDU GH
WDO IDFXOWDG /D SVLFRORJtD QR KD DERUGDGR HVWRV SUREOHPDV D ORV TXH GHEHUtD EXVFDUOHV
VLQ GXGD VROXFLyQ 6LQ HPEDUJR HO VHU KXPDQR FRP~Q QRV H[SOLFD %HUJVRQ \D KD
HVWDEOHFLGR XQD GLVWLQFLyQ HQWUH ³VHQWLGR ´ \ ³EXHQ VHQWLGR ´ 3DUD HO FRP~Q GH OD JHQWH
HO ³VHQWLGR ´ QRV EULQGD LQIRUPDFLyQ DFHUFD GH ODV FRVDV PXQGDQDV PLHQWUDV TXH HO
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³EXHQ VHQWLGR ´ HVWi UHODFLRQDGR FRQ OD PDQHUD HQ TXH VH FRQGXFH XQ LQGLYLGXR FRQ ORV
VHPHMDQWHV 6H SXHGH VHU XQ JUDQ VDELRREVHUYDGRUGH IHQyPHQRV FRPR SRU HMHPSOR HO
ItVLFR R HO DVWUyQRPR SHUR HO PLVPR VDELR TXH XWLOL]D VXV VHQWLGRV SDUD DSUHKHQGHU ODV
FXDOLGDGHV VHQVLEOHV GH ORV IHQyPHQRV TXH LQYHVWLJD \ SDUD FXDQWLILFDUODV SXHGH TXH QR
SRVHD ³EXHQ VHQWLGR ´ HVWR HV TXH QR FRPSUHQGD ELHQ ODV DFFLRQHV GH ODV SHUVRQDV QL
TXH FDOFXOH ELHQ ODV SRVLEOHV FRQVHFXHQFLDV GH VXV SURSLRV DFWRV HQ VXV UHODFLRQHV
LQWHUSHUVRQDOHV 'LFKR VDELR TXL]i QR ORJUH DGDSWDUVH DO PHGLR VRFLDO \ FDUH]FD GH
MXLFLR (O EXHQ VHQWLGR HV HO VHQWLGR VRFLDO \ %HUJVRQ OR FRQVLGHUD QDWXUDO LQQDWR HQ HO
VHU KXPDQR 3DUD VRVWHQHU OR DQWHGLFKR %HUJVRQ GLFH TXH HQ ORV FDVRV GH PDQtD
SHUVHFXWRULD \ GH GHOLULR GH LQWHUSUHWDFLyQ HO MXLFLR R EXHQ VHQWLGR GHO HQIHUPR VH
DGYLHUWH SHUWXUEDGR SHUR VX IDFXOWDG GH UD]RQDU VH PDQWLHQH RSHUDQGR HILFD]PHQWH
&XDQGR VH LQYHVWLJD HO SDVDGR OHMDQR GHO HQIHUPR VH GHVFXEUH VtQWRPDVSURGUyPLFRVGH
HVWDV FRQGLFLRQHV SRU OR TXH %HUJVRQ LQILHUH TXH ³VH WUDWD GH XQD LQVXILFLHQFLD SVtTXLFD
SURIXQGD FRQJpQLWD \ FODUDPHQWH GHOLPLWDGD ´ 05   SS  3RU
FRQVLJXLHQWH HO VHQWLGR VRFLDO HV LQQDWR HQ HO KRPR VDSLHQV FRPR OR HV WDPELpQ OD
IDFXOWDG GH KDEODU OD FXDO ³LPSOLFD OD H[LVWHQFLD GH OD VRFLHGDG ´ \ ³QR HVWi PHQRV
ERVTXHMDGD HQ ORV RUJDQLVPRV LQGLYLGXDOHV ´ 05  S /D QDWXUDOH]D QRV KD
GRWDGR SXHV GH XQ VHQWLGR VRFLDO TXH HQWUD HQ DFFLyQ FXDQGR QRV UHODFLRQDPRV FRQ HO
RWURHQHOGLDULR YLYLU QRVKDSUHSDUDGRSDUDYLYLU HQVRFLHGDG\QRHQDLVODPLHQWR 
¢$FDVR OD QDWXUDOH]D ² TXH KD ORJUDGR GLULJLU KDFLD OD YLGD VRFLDO OD HYROXFLyQ
GH ODV GRV OtQHDV HYROXWLYDV SULQFLSDOHV GH ODV FXDOHV XQD GHVHPERFD HQ ORV LQVHFWRV
HVSHFLDOPHQWH HQ ORV KLPHQySWHURV \ OD RWUD  HQ HO VHU KXPDQR² KDSUHIRUPDGR FDGD
DFFLyQ GH XQD KRUPLJD HQ HO KRUPLJXHUR SHUR VH KD ROYLGDGR GH GDU DOJXQD GLUHFWUL]
DXQTXH VHD JHQHUDO DO VHU KXPDQR SDUD TXH FRRUGLQH VXV DFFLRQHV FRQ ORV GHPiV HQ OD
VRFLHGDG" 0LHQWUDV TXH ³HQ OD QDWXUDOH]D GHO LQVHFWR HVWiQ SUHIRUPDGDV ODV DFFLRQHV ´ HQ
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HO FDVR GHO VHU KXPDQR VROR HVWi SUHIRUPDGD OD IXQFLyQ 05  S  6HJ~Q
%HUJVRQ ³OD IXQFLyQ QR GHMD GH HVWDU RUJDQL]DGD HQ HO LQGLYLGXR VL ELHQ SDUD TXH VH
HMHU]D HQ OD VRFLHGDG ´ 05  S 3RU HMHPSOR OD IXQFLyQ SUHQVLO GH OD PDQR
KXPDQD QR HVWi GHVWLQDGD D SUHSDUDU YDVLMDV GH EDUURR DUPDV SHUR HVWD IXQFLyQ\RWUDV
GH OD PDQR SXHGHQ SRQHUVH D OD PHMRU GLVSRVLFLyQ GH OD VRFLHGDG 8Q LQGLYLGXR SXHGH
GHGLFDUVH D KDFHU YDVLMDV \ RWUR SXHGH WUDEDMDU HQ OD IDEULFDFLyQGH DUPDV/DV DFFLRQHV
TXH OOHYDQ D FDER ORV LQGLYLGXRV HQ ODV TXH XWLOL]DQ VXV PDQRV QR HVWiQ UHJXODGDV
SUHIRUPDGDV HQ VX QDWXUDOH]D GLJDPRV TXH SUHGHWHUPLQDGDV HQ VX FyGLJR JHQpWLFR HV
GHFLU ODV PDQRV GH XQ LQGLYLGXR QR HVWiQ GHVWLQDGDV D OD DOIDUHUtD SRU HMHPSOR 6LQ
HPEDUJR OD QDWXUDOH]D KD DVLJQDGR OD IXQFLyQ GH DJDUUDU HQWUH RWUDV D ODPDQRKXPDQD
IXQFLyQ QHFHVDULD HQ ODDOIDUHUtD
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&XDQGR HVWXGLDPRV OD KLVWRULD GH ODV UHOLJLRQHV QRV VRUSUHQGH HO KHFKR GH TXH
HVWDV KDQ SUHVFULWR SUiFWLFDV LQPRUDOHV H LQFOXVR KDQ LPSXOVDGR D ODV VRFLHGDGHV
KXPDQDV D OD FULPLQDOLGDG (O HVSHFWiFXOR GH ODV UHOLJLRQHV ³HV ELHQ KXPLOODQWH SDUD OD
LQWHOLJHQFLD KXPDQD ´ 05  S  ,QGHSHQGLHQWHPHQWH GH TXH OD UD]yQ MX]JXH
XQD FUHHQFLD UHOLJLRVD FRPR IDOVD R DEVXUGD ORV ILHOHV FUH\HQWHV VH PDQWLHQHQ DIHUUDGRV
D HVWD 6HJ~Q %HUJVRQ GHEH H[WUDxDUQRV PiV HO KHFKR GHTXH OD VXSHUVWLFLyQKD H[LVWLGR
GHVGH WLHPSRV PX\ UHPRWRV HQ ORV JUXSRV KXPDQRV \ TXH SHUGXUH DXQ KR\ HQ ODV
PHQWHV GH PXFKRV LQGLYLGXRV (Q HO SDVDGR SRGUtDPRV GHVFXEULU VRFLHGDGHV KXPDQDV
PX\ SULPLWLYDV TXH QR KDQ SURGXFLGR DUWH \ TXH FDUHFHQ GH FLHQFLD \ ILORVRItD SHUR
QXQFD HQFRQWUDUtDPRV XQD VRFLHGDG VLQ UHOLJLyQ 05S
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/RV HVWDGRV UHOLJLRVRV VHJ~Q QRV H[SOLFD %HUJVRQ VH WUDGXFHQ HQ DFWLWXGHV R
FRQGXFWDV REVHUYDEOHV 3RU HVWR VL RWUD HVSHFLH DQLPDO GLVWLQWD GH OD QXHVWUD WXYLHVH
UHOLJLyQ SRGUtDPRV DGYHUWLUOR SRU DOJ~Q FRPSRUWDPLHQWR R DFWR 6LQ HPEDUJR ORV
KHFKRV QRV OOHYDQ D OD VLJXLHQWH FRQFOXVLyQ SDUHFH TXH ORV DQLPDOHV QR VRQ FDSDFHV GH
FUHDU VXSHUVWLFLRQHV \ VROR OD HVSHFLH KXPDQD TXH HVWi GRWDGD GH UD]yQ YLYH
GHSHQGLHQGR GH ³FRVDV LUUDFLRQDOHV ´ +D\ SXHV TXH SODQWHDUVH XQ SUREOHPD
FRQFHUQLHQWH D OD VXSHUVWLFLyQ HO FXDO HV HO SUREOHPD FHQWUDO GHO WHUFHU FDStWXOR GH /DV
GRVIXHQWHVGHODPRUDO\GHODUHOLJLyQ
³3RU OR WDQWR HO SUREOHPD TXH SODQWHDPRV TXH FRQVLVWH
HQ VDEHU FyPR DEVXUGDV VXSHUVWLFLRQHV KDQ SRGLGR \
SXHGHQ WRGDYtD JREHUQDU OD YLGD GH VHUHV UDFLRQDOHV
VXEVLVWH HQWRGRVX DOFDQFH ´ 05S
/DV UHSUHVHQWDFLRQHV TXH SURGXFHQ VXSHUVWLFLRQHV WLHQHQ XQD FDUDFWHUtVWLFD
FRP~Q D VDEHU VRQ JHQHUDGDV SRU OD IDQWDVtD HV GHFLU VRQ IDQWiVWLFDV /D SVLFRORJtD
DFWXDO VHJ~Q VRVWLHQH %HUJVRQ FRQVLGHUD TXH HVWDV UHSUHVHQWDFLRQHV GHEHQ VHU LQFOXLGDV
HQ HO FRQMXQWR GH QRFLRQHV R UHSUHVHQWDFLRQHV FUHDGDV SRU OD IDFXOWDG GH OD LPDJLQDFLyQ
HPSHUR OD SVLFRORJtD FRPHWH XQ HUURU FXDQGR GHFLGH LQFOXLU ODV LQYHQFLRQHV GHO DUWH \
DXQ  ORV GHVFXEULPLHQWRV GH OD FLHQFLD HQ HO F~PXOR GH UHSUHVHQWDFLRQHV TXH UHVXOWDQ GH
OD RSHUDFLyQ GH OD LPDJLQDFLyQ ¢+D\ DOJ~Q SDUHQWHVFR HQWUH XQ GHVFXEULPLHQWR GH OD
FLHQFLD HO FXDO HV XQ FRQRFLPLHQWR DOFDQ]DGR SRU REVHUYDFLyQ \ H[SHULPHQWDFLyQ \ XQD
VXSHUVWLFLyQ TXH KD VXUJLGR GH QXHVWUD IDFXOWDG GH LPDJLQDU" 3DUD %HUJVRQ OD UHVSXHVWD
HV QHJDWLYD VRQ FRVDV PX\ GLIHUHQWHV D ODV FXDOHV OD SVLFRORJtD QR GHEHUtD ³GDUOHV HO
PLVPR QRPEUH\ VXJHULU DVt OD LGHDGHXQSDUHQWHVFR HQWUH HOODV ´ 05 S /D
SVLFRORJtD KDEOD GH ODV VXSHUVWLFLRQHV GH ORV GHVFXEULPLHQWRV FLHQWtILFRV \ GH ODV
UHDOL]DFLRQHV GHO DUWH FRPR SURGXFWRV GH OD PLVPD IDFXOWDG GH OD LPDJLQDFLyQ SRU GRV
UD]RQHV SULPHUR SRU FRPRGLGDG GHO OHQJXDMH SDUD HYLWDU GLVWLQJXLUORV \ YHUVH
FRPSHOLGD D IRUPDU SDODEUDV SDUD UHIHULUVH D QXHYRV REMHWRV VHJXQGR SRU HO KHFKR GH
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TXH HVWDV GLYHUVDV RSHUDFLRQHV GHO HVStULWX ³QR VRQ QL SHUFHSFLyQ QL PHPRULD QL WUDEDMR
OyJLFR >«@ ´ 05  S  &LHUWDPHQWH HO FLHQWtILFRSXHGHGHVFXEULU OD FDXVDGH
XQ IHQyPHQR SRUTXH KD ORJUDGR REVHUYDUOD (O KRPEUH \ OD PXMHU GH FLHQFLD WLHQHQ D VX
KDEHU XQ PpWRGR HPStULFR ULJXURVDPHQWH HVWUXFWXUDGR TXH OHV SHUPLWH KDFHU KDOOD]JRV
LQVRVSHFKDGRV VREUH ODV FDXVDV GH ORV IHQyPHQRV TXH LQYHVWLJDQ (Q HO GHVFXEULPLHQWR
GH OD FLHQFLD SDUWLFLSD VLQ GXGD DOJXQD OD SHUFHSFLyQ VLQ HPEDUJR QR VHSXHGH VRVWHQHU
OR PLVPR UHVSHFWR GH ODV UHSUHVHQWDFLRQHV IDQWiVWLFDV TXH JHQHUDQ VXSHUVWLFLRQHV 3RU
FRQVLJXLHQWH FRPR KD VHxDODGR %HUJVRQ HO GHVFXEULPLHQWR FLHQWtILFR \ OD
UHSUHVHQWDFLyQ  IDQWiVWLFD VRQ ³FRVDV GLIHUHQWHV ´ %HUJVRQ SURSRQGUi TXH OD SVLFRORJtD
VHSDUH OD UHSUHVHQWDFLyQ IDQWiVWLFD GH RWURV WLSRV GH UHSUHVHQWDFLRQHV \ TXH VH OODPH
³IDEXODFLyQ ´ R³ILFFLyQ ´ HO DFWRTXHODSURGXFH
³&RQYHQJDPRV HQWRQFHV HQ SRQHU DSDUWH OD UHSUHVHQWDFLyQ
IDQWiVWLFD \ OODPHPRV µIDEXODFLyQ¶ R µILFFLyQ¶ HO DFWR TXH
ODV SURGXFH OR FXDO UHSUHVHQWDUi XQ SULPHU SDVR SDUD OD
VROXFLyQ GHO SUREOHPD ´ 05S
%HUJVRQ KD GHMDGR FODUR TXH SURFXUD VROXFLRQDU XQ SUREOHPD HO FXDO FRQVLVWH HQ
FRQRFHU SRU TXp WDQWDV VXSHUVWLFLRQHV DEVXUGDV KDQ GRPLQDGR \ DXQ GRPLQDQ ODV
PHQWHV GH VHUHV UDFLRQDOHV SHUR %HUJVRQ HQWLHQGH TXH OD PDQHUD HQ TXH OD SVLFRORJtD
GLYLGH VX REMHWR GH HVWXGLR D VDEHU OD FRQFLHQFLD R HO SVLTXLVPR KXPDQR GLILFXOWD
VREUHPDQHUD OD E~VTXHGD GH XQD VROXFLyQ D GLFKR SUREOHPD &XDQGR OD SVLFRORJtD
IUDJPHQWD OD DFWLYLGDG GHO HVStULWX HQ RSHUDFLRQHV QR PXHVWUD LQWHUpV VHJ~Q HVWDEOHFH
%HUJVRQ HQ VDEHU SDUD TXp VLUYH FDGD RSHUDFLyQ 3RU HVWR OD VXEGLYLVLRQHV TXHKDFH OD
SVLFRORJtD HQ OD DFWLYLGDG GHO HVStULWX VRQ SRU OR JHQHUDO LQVXILFLHQWHV R
GHVDIRUWXQDGDPHQWH DUWLILFLDOHV (O VHU KXPDQR VXHxD \ DGHPiV ILORVRID SHUR DQWHV
ϭϬϳ 6HUWLOODQJHV QRV GLFH HQ VX REUD +HQUL %HUJVRQ HW OH FDWKROLFLVPH TXH ³ODV UHSUHVHQWDFLRQHV
VXSHUVWLFLRVDV VRQ WRGDV IDQWDVPDJyULFDV \ SRU HVWRVHODVYLQFXODRUGLQDULDPHQWHFRQODLPDJLQDFLyQ´
6HUWLOODQJHV  S  6HJ~Q FRPHQWD 6HUWLOODQJHV OD H[SOLFDFLyQ TXH GD OD SVLFRORJ tD VREUH OD
LQFOXVLyQ GH OD IDQWDVtD R ILFFLyQ HQ OD IDFXOWDG GH OD LPDJLQDFLyQ ³HVPX\ YDJD´ SXHV OD SVLFRORJtD
DGMXGLFDDODIDFXOWDGGHLPDJLQDUHIHFWRVGLYHUVRVPX\GLVWLQWRVFRPRODVXSHUVWLFLyQODLQYHQFLyQHQ
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GH VRxDU R ILORVRIDU HO VHU KXPDQR GHEH YLYLU VRVWLHQH%HUJVRQ ¢4XLpQSXHGHGXGDU GH
TXH QXHVWUD HVWUXFWXUD SVLFROyJLFD WLHQGH DQWH WRGR D OD QHFHVLGDG GH FRQVHUYDU \
GHVDUUROODU OD YLGD WDQWR GHO LQGLYLGXR FRPR OD GHO FROHFWLYR" %HUJVRQ QR GXGD GH HOOR
,QFOXVR VH DWUHYH D DILUPDU TXH VL OD SVLFRORJtD QR WRPD HQ FXHQWD DO PRPHQWR GH
DERUGDU VX REMHWR GH HVWXGLR  HVWD WHQGHQFLD GH QXHVWUD HVWUXFWXUD SVLFROyJLFD WHUPLQDUi
LQHYLWDEOHPHQWH GHIRUPiQGROR 6L HO FLHQWtILFR TXH HVWXGLD OD DQDWRPtD GH ORV yUJDQRV \
OD KLVWRORJtD GH ORV WHMLGRV QR WLHQH HO VXILFLHQWH FXLGDGR GH DYHULJXDU FXiO HV OD IXQFLyQ
GH FDGD yUJDQR VH DUULHVJDUtD D GLYLGLUORV HUUyQHDPHQWH \ D DJUXSDUORV HQ IDOVRV
VLVWHPDV /D HVWUXFWXUD GHO HVStULWX KXPDQR QR HV GH XQD PDQHUD GHWHUPLQDGD SRUTXH Vt
(O SVLFyORJR QR GHEHUtD GHFLU VHJ~Q VHxDOD %HUJVRQ TXH HO HVStULWX KXPDQR SRU HO
KHFKR GH SRVHHU XQD GHWHUPLQDGD HVWUXFWXUD KD VDFDGR SURYHFKR GH HVWD VLQR WRGR OR
FRQWUDULR HV HO SDUWLGR TXH HO HVStULWX KXPDQR VDFDUi GH OD HVWUXFWXUD OR TXH KD
GHWHUPLQDGR VLQ GXGD FyPR VHUi GLFKD HVWUXFWXUD 3RU WDQWR HV OD IXQFLyQ GH OD
HVWUXFWXUD OR TXH SDUD %HUJVRQ GHWHUPLQD OD HVWUXFWXUD \ QR YLFHYHUVD /DV JUDQGHV
OtQHDV GH OD HVWUXFWXUD VROR VH SXHGHQ GLVWLQJXLU VL VH WLHQH XQD LGHD GH VX IXQFLyQ 05
S
%HUJVRQ DUJX\H TXH KD DGYHUWLGR ³GHQWUR GHO GRPLQLR YDJD \ VLQ GXGD
DUWLILFLDOPHQWH GHOLPLWDGR GH OD µLPDJLQDFLyQ¶ ´ XQ FRUWH QDWXUDO TXH KD GHQRPLQDGR
³IDEXODFLyQ ´ 05  S  3RU OD IXQFLyQ IDEXODWUL] HO HVStULWX KXPDQR KD FUHDGR
JpQHURV OLWHUDULRV FRPR OD QRYHOD $GHPiV KD FUHDGR HO GUDPD \ OD PLWRORJtD $KRUD
ELHQ %HUJVRQ HVWDEOHFH  TXH QR VLHPSUH KXER QRYHOLVWDV QL GUDPDWXUJRV PLHQWUDV TXH







³'H HVWD IXQFLyQ GHULYDQ OD QRYHOD HO GUDPD \ OD
PLWRORJtD FRQ WRGR ORTXH OD SUHFHGLy3HURQR VLHPSUHKD
KDELGR QRYHOLVWDV \ GUDPDWXUJRV PLHQWUDV TXH OD
KXPDQLGDG QR KD FDUHFLGR QXQFD GH UHOLJLyQ /RV SRHPDV
\ IDQWDVtDV GH WRGR JpQHUR KDQ VXUJLGR D PD\RU
DEXQGDPLHQWR FRPR FRQVHFXHQFLD GH OD IDFXOWDG GH
LQYHQWDU IiEXODV TXH WLHQH HO HVStULWX SHUR OR SUREDEOH HV
TXH OD UD]yQ GH VHU GH OD IXQFLyQ IDEXODGRUD VHD OD
UHOLJLyQ ´ 05S
'H DFXHUGR FRQ OR TXH KD H[SUHVDGR %HUJVRQ HQ HVWH ~OWLPR SDVDMH FLWDGR OD
IDFXOWDG IDEXODWUL] HV SDUWH GH OD HVWUXFWXUD SVLFyORJLFD GHO VHU KXPDQR \ FXPSOH XQD
IXQFLyQ PX\ SHFXOLDU D VDEHU LQYHQWDU ODV ILJXUDV HQWLGDGHV HVSLULWXDOHV R GLYLQDV R
UHSUHVHQWDFLRQHV ILFWLFLDV GH ODV UHOLJLRQHV HQ ODV TXH HO VHU KXPDQR GHSRVLWDUi VX
FRQILDQ]D \ IH R WHPHUi FRQ VXPR SDYRU \ UHVSHWR $Vt HVWD IDFXOWDG GH LQYHQWDU HV
HIHFWR GH OD UHOLJLyQ \ QR FDXVD (VWD DFWLYLGDGGH LQYHQWDU R IDEXODU VXUJH HQ HO HVStULWX
KXPDQR SRU DOJXQD QHFHVLGDG TXL]i LQGLYLGXDO \ VREUH WRGR VRFLDO %HUJVRQ QR KD
YDFLODGR HQ SUHJXQWDUVH FXiO KD VLGR OD QHFHVLGDG TXH KD H[LJLGR SRU SDUWH GHO HVStULWX
KXPDQR OD SURGXFFLyQ GH UHSUHVHQWDFLRQHV IDQWiVWLFDV HQ ODV TXH VH IXQGHQ ODV FUHHQFLDV
UHOLJLRVDV HV GHFLU TXH KD H[LJLGR OD FUHDFLyQ GH UHSUHVHQWDFLRQHV IDEXORVDV GH HQWHV
HVSLULWXDOHV \ GLRVHV HQ ORV TXH OD KXPDQLGDG SXHGD FUHHU 'LJDPRV SUHOLPLQDUPHQWH
TXH OD QDWXUDOH]D VHJ~Q %HUJVRQ WHQtD TXH HQIUHQWDU FLHUWRV SHOLJURV GH OD DFWLYLGDG
LQWHOHFWXDO
$QWHV GH H[SOLFDU GHWDOODGDPHQWH GLFKRV SHOLJURV HV QHFHVDULR DSXQWDU TXH XQD
ILFFLyQ ³HV FRPR XQD DOXFLQDFLyQ QDFLHQWH ´ SXHV OD YHUGDGHUD ILFFLyQ SXHGH GHFODUD
%HUJVRQ ³FRQWUDUUHVWDU HO MXLFLR \ HO UDFLRFLQLR TXH VRQ ODV IDFXOWDGHV SURSLDPHQWH
ϭϬϴ 6HUWLOODQJHV VHxDOD TXH HO VHU KXPDQR HMHUFH GLDULDPHQWH OD IXQFLyQ IDEXODGRUD VLQ UXPER DOJXQR
³VDQV EXW´ HV GHFLU VLQ HO SURSyVLWR GLUHFWR GH FRQVHUYDU DO LQGLYLGXR QL D OD HVSHFLH KXPDQD
6HUWLOODQJHV   S3RUHMHPSORHVWDIDFXOWDGRSHUDHQHOPRPHQWRHQTXHHOSRHWDRHOQRYHOLVWD
SURGXFHQVXVREUDVOLWHUDULDVODVFXDOHVQRWLHQHQFRPRILQDOLGDGODFRQVHUYDFLyQGHORVDUWLVWDVTXHODV
KDQ SURGXFLGR QL GH OD VRFLHGDG 3HUR VL ELHQ HVFLHUWRTXHODQRYHODHOGUDPD\KDVWDODFRQYHUVDFLyQ
SLQWRUHVFD UHVXOWDQ GHO HMHUFLFLR GH HVWD IXQFLyQ GHO HVStULWX QR HVPHQRV FLHUWR TXH SDUD%HUJVRQOD
UHOLJLyQ ³HVVHJXUDPHQWHODSULPHUDEHQHILFLDULDGHODIXQFLyQIDEXODWUL]´\DGHPiV³ODUD]yQGHVHU´GH
HVWDIXQFLyQ6HUWLOODQJHV  S 
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LQWHOHFWXDOHV ´ 05  SS  6L ORV PiV EHOORV UD]RQDPLHQWRV FRQVWUXLGRV
SRU ODV PHQWHV ILORVyILFDV PiV GHVFROODQWHV FRODSVDQ DQWH XQD VROD H[SHULHQFLD QLQJ~Q
UD]RQDPLHQWR UHVLVWH OD IXHU]D GH ORV KHFKRV TXH OR GHVPLHQWHQ VL OD QDWXUDOH]D GHEtD
HYLWDU TXH OD LQWHOLJHQFLD VH SUHFLSLWDUD SRU XQD SHQGLHQWH SHOLJURVD WDQWR SDUD HO
LQGLYLGXR FRPR SDUD OD VRFLHGDG HQWRQFHV OD QDWXUDOH]D SLHQVD %HUJVRQ GHEtD LPSHGLU
TXH OD LQWHOLJHQFLD KXPDQD DWHQWDUD FRQWUD Vt PLVPD \ SRU HVWD UD]yQ QRVKDSURYLVWRGH
XQD IDFXOWDG TXH JHQHUD ³FRPSUREDFLRQHV DSDUHQWHV ´ R ³IDQWDVPDV GH KHFKRV ´ 6L OD
LPDJHQ FUHDGD SRU OD IXQFLyQ IDEXODGRUD HV YLYD² WDQ YLYD TXH ORJUD REVHVLRQDU D ORV
LQGLYLGXRV² HVWD LPDJHQ SXHGH VLQ GXGD VXVWLWXLU OD JHQXLQD SHUFHSFLyQ GH XQ VHU UHDO
$KRUD ELHQ VL OD LPDJHQ IDQWiVWLFD SXHGH VHU XQ VXVWLWXWR GH OD YHUGDGHUD SHUFHSFLyQ
HVWDLPDJHQ SRGUtD GHWHQHU XQD DFFLyQ GHOD LQWHOLJHQFLD RDOPHQRV DOWHUDUOD
³8QD H[SHULHQFLD IDOVD TXH VH LQWHUSRQJD
VLVWHPiWLFDPHQWH DQWH OD LQWHOLJHQFLD SXHGH GHWHQHUOD HQ
HO PRPHQWR HQ TXH pVWD SRGUtD LU GHPDVLDGR OHMRVPHUFHG
D ODV FRQFOXVLRQHV H[WUDtGDV GH OD H[SHULHQFLD YHUGDGHUD
$Vt KD GHELGR SURFHGHU OD QDWXUDOH]D 7HQLHQGR HVWR HQ
FXHQWD QR SRGUi H[WUDxDUQRV FRPSUREDU TXH OD
LQWHOLJHQFLD DSHQDV IRUPDGD KD\D VLGR GRPLQDGD SRU OD
VXSHUVWLFLyQ TXH XQ VHU HVHQFLDOPHQWH LQWHOLJHQWH VHD
QDWXUDOPHQWH VXSHUVWLFLRVR \ TXH VROR VHDQ VXSHUVWLFLRVRV
ORV VHUHVLQWHOLJHQWHV´ 05S
'H DFXHUGR FRQ OR TXH KD HVWDEOHFLGR )UpGpULF :RUPV HQ XQ DUWtFXOR
UHODWLYDPHQWH UHFLHQWH WLWXODGR ³7KH &ORVHG DQG WKH 2SHQ LQ 7KH 7ZR 6RXUFHV RI
0RUDOLW\ DQG 5HOLJLRQ ´ %HUJVRQ KD GLVWLQJXLGR HQWUH ³UHOLJLyQ HVWiWLFD ´ \ ³UHOLJLyQ
GLQiPLFD ´ SDUD UHVSRQGHU D XQ GREOH SUREOHPD TXH HO PLVPR %HUJVRQ KD SODQWHDGR
(VWH ³GREOHSUREOHPD ´ DO TXH VH UHILHUH:RUPVHQGLFKR DUWtFXORQR HV RWUD FRVDTXHGRV
JUDQGHV SHOLJURV GH OD DFWLYLGDG LQWHOHFWXDO /D UHOLJLyQ HVWiWLFD VHJ~Q LQWHUSUHWD:RUPV
D %HUJVRQ FRQVLVWH HQ ³FRQWUDUUHVWDU XQD UHSUHVHQWDFLyQ FRQ RWUD UHSUHVHQWDFLyQ VDFDGD
GHVGH HO SHQVDPLHQWR PLVPR VDFDGD GH OD LQWHOLJHQFLD KXPDQD ´ /HIHYEUH HW DO 
S  (VWDV UHSUHVHQWDFLRQHV H[WUDtGDV GHO SHQVDPLHQWR PLVPR TXH VH FRQWUDSRQHQ D
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FLHUWDV LGHDV R QRFLRQHV SHOLJURVDV SDUD HO HVStULWX KXPDQR VRQ ORV PLWRV R
UHSUHVHQWDFLRQHV ILFWLFLDV TXH VXUJHQ GH OD IXQFLyQ IDEXODGRUD /RV GLRVHV ORV HVStULWXV
ORV IDQWDVPDV R IXHU]DV HVSLULWXDOHV TXH HMHUFHQ VX LQIOXHQFLD HQ OD QDWXUDOH]D \ HQ
QRVRWURV VRQ LQVWDQFLDV GH HVDV UHSUHVHQWDFLRQHV VDFDGDV GH OD LQWHOLJHQFLD PLVPD $Vt
OD UHOLJLyQ HVWiWLFD WLHQH FRPR ILQDOLGDG WUDQTXLOL]DUQRV \ UHQRYDU QXHVWUR DSHJR D OD
YLGD ³DWWDFKPHQW WR OLIH ´ /D UHOLJLyQ GLQiPLFD VHJ~Q :RUPV SURFHGH GH XQ PRGR
FRPSOHWDPHQWH GLIHUHQWH SXHV HVWD UHOLJLyQ QR SUHWHQGH DQXODU HO HIHFWR GH  ODV
UHSUHVHQWDFLRQHV SHOLJURVDV WDQWR SDUD HO LQGLYLGXR FRPR SDUD OD VRFLHGDG GH OD
LQWHOLJHQFLD FRQ RWUDV UHSUHVHQWDFLRQHV IDQWiVWLFDV /D UHOLJLyQ GLQiPLFD YD PiV DOOi GH
ODV UHSUHVHQWDFLRQHV ILFWLFLDV HQ VX LQWHQWR GH FRQWUDUUHVWDU FLHUWDV UHSUHVHQWDFLRQHV
QRFLYDV GHO LQWHOHFWR SXHV FRQVLVWH HQ XQ FRQWDFWR GLUHFWR FRQ OD YLGD PLVPD /HIHYEUH
HW DO  S  /D UHOLJLyQ GLQiPLFD HV OD UHOLJLyQ SURSLDGHOPtVWLFR GLJDPRVTXH HV
HO PLVWLFLVPR HVWH WLSR GH UHOLJLyQ H[LJH XQD H[SHULHQFLD LQPHGLDWD FRQ OD FRUULHQWH GH
YLGD TXH IOX\H HQ HO LQWHULRU GH OD PDWHULD SHUR ¢FXiOHV VRQ ORV SHOLJURV GH OD DFWLYLGDG
LQWHOHFWXDO TXH %HUJVRQ KD PHQFLRQDGR HQ HO VHJXQGR FDStWXOR GH /DV GRV IXHQWHV GH OD
PRUDO\GHODUHOLJLyQ"
& /263(/,*526 '(/$$&7,9,'$' ,17(/(&78$/
(Q 0DWHULD \ PHPRULD %HUJVRQ VLJXH \D XQ SULQFLSLR FXDQGR VH GHGLFD D
ILORVRIDU DO VDELR QR OH SXHGH EDVWDU FRQ FRQVLGHUDU ORV IHQyPHQRV FRQ DERUGDUORV VLQR
TXH GHEH REOLJDWRULDPHQWH SUHJXQWDUVH SRU HO ³SRUTXp ´ GH ORV IHQyPHQRV %DUORZ
 S 1RGHEHPRV LQWHUSUHWDU HVWD E~VTXHGDGHO SRUTXpGH ORV IHQyPHQRV FRPR
XQD HYLGHQFLD GH TXH HO EHUJVRQLVPR SURIHVD \ SURPXHYH XQ ILQDOLVPR LQJHQXR (O
ILOyVRIR QR SXHGH OLPLWDU VX FRQRFLPLHQWR GH OD UHOLJLyQ DO GHVFXEULPLHQWR GH ODV
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VXSHUVWLFLRQHV ORV PLWRV \ ODV SUiFWLFDV PiJLFDV TXH VH KDOODQ HQ ODV VRFLHGDGHV
SULPLWLYDV QR SXHGH FRQIRUPDUVH FRQ VDEHU PHUDPHQWH TXH OD VXSHUVWLFLyQ \ OD PDJLD
DPEDV DEVXUGDV LUUDFLRQDOHV GRPLQDQ OD PHQWH GHO VHU KXPDQR SULPLWLYR 6L TXHUHPRV
YHUGDGHUDPHQWH FRQRFHU FXiO HV HO VHQWLGR GH OD UHOLJLyQ HVWiWLFD HQWRQFHV WHQHPRV TXH
GHVFXEULU VX IXQFLyQ ELROyJLFD &KDFyQ  SS  \  &RPR FRPHQWD %DUORZ
HV QHFHVDULR TXH UHILUDPRV OD VXSHUVWLFLyQ \ OD PDJLD D XQD QHFHVLGDG YLWDO 'HEHPRV
SXHV LQWHUURJDUQRV SRU OD IXQFLyQ ELROyJLFD TXH HVWH WLSR GH UHOLJLyQ FXPSOH GHEHPRV
HQFRQWUDU OD QHFHVLGDG YLWDO SRU OD TXH HVWD UHOLJLyQ KD DSDUHFLGR HQ ODV VRFLHGDGHV
UXGLPHQWDULDV
,PDJLQHPRV DKRUD TXH SRGHPRV REVHUYDU ODV VRFLHGDGHV KXPDQDV PiV
SULPLWLYDV /D QDWXUDOH]D TXH KD GRWDGR D ORV LQVHFWRV KLPHQySWHURV ²FRPR SRU
HMHPSOR OD KRUPLJD \ OD DEHMD² GH LQVWLQWRV DGHFXDGRV SDUD HO WUDEDMR HQ JUXSR \
DGHPiV SDUD HO PDQWHQLPLHQWR GH OD FRKHVLyQ VRFLDO SXGR IiFLOPHQWH GRWDU DO VHU
KXPDQR GH LQVWLQWRV VHPHMDQWHV %HUJVRQ VRVWLHQH TXH HO LQVWLQWR VRFLDO HQ HO LQVHFWR HV
HO PLVPR ³HVStULWX GH FRRUGLQDFLyQ \ VXERUGLQDFLyQ TXH DQLPD D ODV FpOXODV WHMLGRV \
yUJDQRV GH WRGR FXHUSR YLYLHQWH ´ 05  SS  6LQ HPEDUJR HO pODQ YLWDO
QR KD WHQGLGR HQ OD VHULH GH ORV YHUWHEUDGRV D XQ GHVHQYROYLPLHQWR R GHVDUUROOR GHO
LQVWLQWR%HUJVRQKD VHxDODGR FODUDPHQWH HQ/DVGRV IXHQWHV GH ODPRUDO\GHODUHOLJLyQ
TXH HO LPSXOVR RULJLQDO GH YLGD ³WLHQGH D XQ IORUHFLPLHQWR GH OD LQWHOLJHQFLD ´ HQ OD OtQHD
HYROXWLYD GH ORV YHUWHEUDGRV ,ELG S  &XDQGRSRU OD DFWLYLGDG FUHDGRUDGH OD YLGD
HVWR HV SRU OD HYROXFLyQ YLWDO DSDUHFH HO KRPR VDSLHQV HQ QXHVWUR SODQHWD HO LQVWLQWR
QR TXHGD HOLPLQDGR HQ OD HVSHFLH KXPDQD SHUR Vt TXHGD UHGXFLGR D XQD WHQXH IUDQMD D
XQD ³YDJD YLVOXPEUH ´ DOUHGHGRU GHO Q~FOHR OXPLQRVR TXH HV OD LQWHOLJHQFLD (O VHU
KXPDQR HV FDSD] GH UHIOH[LRQDU \ SRU OD UHIOH[LyQ HO SRGUi LQYHQWDU \ OD VRFLHGDG
SRGUi SURJUHVDU $Vt %HUJVRQ YLQFXOD OD UHIOH[LyQ FRQ HO SRGHU GH LQYHQFLyQ TXH WLHQH
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HO LQGLYLGXR KXPDQR \ FRQ HO SURJUHVR VRFLDO SHUR XQD VRFLHGDG SURJUHVD VROR VL
VXEVLVWH 6L LQYHQFLyQ VLJQLILFD LQLFLDWLYD WDO FRPR KD SURSXHVWR %HUJVRQ HQWRQFHV HO
LQGLYLGXR KXPDQR SRGUtD WHQHU XQD LQLFLDWLYD SRFR IDYRUDEOH SDUD OD FRPXQLGDG D OD FXDO
SHUWHQHFH  3RU OD UHIOH[LyQ HO VXMHWR SDUWLFXODU SRGUtD FLHUWDPHQWH EXVFDU OD PDQHUD GH
SHUIHFFLRQDU OD WDUHD D TXH VH GHGLFD FRWLGLDQDPHQWH SRGUtD UHQRYDU HO RILFLRTXH HMHUFH
GLDULDPHQWH /D UHQRYDFLyQ GH VX RILFLR EHQHILFLDUtD D OD FRPXQLGDG $KRUD ELHQ HV
LQQHJDEOH TXH HO LQGLYLGXR SRGUtD UHIOH[LRQDU HQ WRUQR DO VDFULILFLR TXH UHDOL]D SRU ORV
GHPiV PLHPEURV GH OD VRFLHGDG SRGUtD FXHVWLRQDUVH HQ XQ PRPHQWR SRU TXp GHEH
WROHUDU OD SUHVLyQ GH OD VRFLHGDG OD FXDO OR RSULPH OR LQFRPRGD FRQ OD LGHD GH TXH
WUDEDMH SHQVDQGR HQ EHQHILFLDU DO FROHFWLYR 6L OD QDWXUDOH]D KXELHVH GRWDGR DO VHU
KXPDQR GH LQVWLQWRV VHPHMDQWHV D ORV GH OD DEHMD \ OD KRUPLJD HVWH WUDEDMDUtD GH XQ
PRGR DXWRPiWLFR SRU OD VRFLHGDG SHUR FRPR OD LQWHOLJHQFLD EURWy HQ HO WpUPLQR GH OD
OtQHD HYROXWLYD GH ORV YHUWHEUDGRV HQ OD HVSHFLH KXPDQD HO LQGLYLGXR HVWi DELHUWR D OD
UHIOH[LyQ VHJ~Q %HUJVRQ (O VHU KXPDQR SXHGH SRU VX LQWHOLJHQFLD UHIOH[LYD ³YROYHUVH
VREUH Vt PLVPR \ QR SHQVDU PiV TXH HQ YLYLU DJUDGDEOHPHQWH ´ 05  S  (V
XQ KHFKR TXH XQ VXMHWR SXHGH WRUQDUVH LQGLYLGXDOLVWD \ SRU OD SHQGLHQWH GHO HJRtVPR VH
SUHFLSLWDUi D PHQRV TXH DOJR TXH OR GHWHQJD HQ VX FDtGD DO LQGLYLGXDOLVPR HJRtVWD /D
LQWHOLJHQFLD PLVPD SRGUtD VXJHULUOH HO HJRtVPR OR TXH VH WUDGXFH HQ XQ VHULR SHOLJUR
SDUD OD VRFLHGDG² HO HJRtVPR LQGLYLGXDO DWHQWD FRQWUD OD FRKHVLyQ VRFLDO 6LQ HPEDUJR
OD QDWXUDOH]D TXH KD SURYLVWR GH LQVWLQWRV VRFLDOHV D RWUDV HVSHFLHV GH DQLPDOHV YHOD SRU
HO ELHQHVWDU \ OD VXEVLVWHQFLD GH OD KXPDQLGDG R HQ RWURV WpUPLQRV VH SUHRFXSD GH TXH
QXHVWUD HVSHFLH QR GHVDSDUH]FD SRU SRVLEOHV SHQVDPLHQWRV HJRtVWDV /D IDFXOWDG
IDEXODGRUD VH KD HQFDUJDGR GH FUHDU ODV SHUFHSFLRQHV LOXVRULDV GH HVStULWXV \ GLRVHV
SURWHFWRUHV TXH SURKtEHQ FRQGXFWDV SHOLJURVDV SDUD OD FRKHVLyQ VRFLDO $Vt OD UHOLJLyQ
HVWiWLFD HV GHVGH OD SHUVSHFWLYD EHUJVRQLDQD UHOLJLyQ QDWXUDO (V QDWXUDO TXH HO VHU
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KXPDQR GHSRVLWH VX FRQILDQ]D HQ XQGLRVSURWHFWRU GH OD FLXGDG HQXQGLRVTXH DPHQD]D
D ORV HQHPLJRV GH OD PLVPD HQ XQ GLRV TXH SURKtEH DFFLRQHV SHOLJURVDV TXH GLVROYHUtDQ
OD XQLyQ GHORVPLHPEURV GHOD VRFLHGDG
³/D YHUGDG HV TXH OD LQWHOLJHQFLD DFRQVHMDUi SRU OR
SURQWR HO HJRtVPR +DFLD HVH ODGR VH SUHFLSLWDUi HO VHU
LQWHOLJHQWH VL QDGD OH GHWLHQH 3HUR OD QDWXUDOH]D YHOD >«@
$TXt VHUi XQ 'LRV SURWHFWRU GH OD FLXGDG TXH SURKLELUi
DPHQD]DUi UHSULPLUi /D LQWHOLJHQFLD HQ HIHFWR VH ULJH
SRU SHUFHSFLRQHV SUHVHQWHV R SRU ORV UHVLGXRV PiV R
PHQRV DGRUQDGRV GH SHUFHSFLRQHV TXH VH OODPDQ
UHFXHUGRV 3XHVWR TXH HO LQVWLQWR QR H[LVWH \D VLQR HQ
HVWDGR GH YHVWLJLR R GH YLUWXDOLGDG SXHVWR TXH QR HV
EDVWDQWH IXHUWH SDUD SURYRFDU DFWRV R SDUD LPSHGLUORV
GHEHUi VXVFLWDU XQD SHUFHSFLyQ LOXVRULD R DO PHQRV XQD
IDOVLILFDFLyQ GHO UHFXHUGR EDVWDQWH SUHFLVD EDVWDQWH





%HUJVRQ HQIDWL]D HQ /DV GRV IXHQWHV GH ODPRUDO \ GH OD UHOLJLyQ TXH OD UHOLJLyQ
HVWiWLFD HV ³XQD UHDFFLyQ GHIHQVLYD GH OD QDWXUDOH]D FRQWUD HO SRGHU GLVROYHQWH GH OD
LQWHOLJHQFLD ´ 05  S   $KRUD ELHQ %HUJVRQ SUHFLVD HVWD H[SOLFDFLyQ GH OD
UHOLJLyQ HVWiWLFD DxDGLHQGR TXH GHEH VHU WHQLGD SRU XQ PRGR PX\ HVWLOL]DGR GH H[SUHVDU
OR TXH RFXUUH HIHFWLYDPHQWH  %HUJVRQ UHFRQRFH TXH FRQ OD LQWHQFLyQ GH H[SRQHU FRQ
ϭϬϵ 3HGUR &KDFyQ )XHUWHV KD H[SUHVDGR GH XQPRGR FRQFLVR \ SUHFLVR OR TXH%HUJVRQ KD VHxDODGR
UHVSHFWRDHVWDIXQFLyQGHODUHOLJLyQHVWiWLFD6HJ~Q&KDFyQ)XHUWHVODVLPiJHQHV\FUHHQFLDVUHOLJLRVDV
FUHDGDVSRUODIDFXOWDGGHIDEXODFLyQWLHQHQXQILQSUiFWLFR\QRWHyULFR6XIXQFLyQFRQVLVWHHQLQ IOXLUHQ
OD LQWHOLJHQFLD LQKLELpQGROD GH OOHYDU D FDER DFFLRQHV TXH SXGLHUDQ HOLPLQDU OD VROLGDULGDG HQWUH ORV
PLHPEURV GHODVRFLHGDGORTXHLPSOLFDUtD ODSRVLEOHGHVDSDULFLyQGHOJUXSRVRFLDO
³(O SURSLR %HUJVRQ UHVSRQGH TXH OD QDWXUDOH]D KDEUtD EXVFDGR
DVHJXUDUHQHOJpQHURKXPDQRODFRQVHFXFLyQGHXQRVELHQHVTXHORV
DQLPDOHV DOFDQ]DQ SRU HO GLFWDGR LPSHULRVR GHO LQVWLQWR SHUR TXH
SHOLJUDEDQSRUODSRVLELOLGDGDELHUWDDORVKRPEUHVGHUHJXODUVXYLGD
PHGLDQWH OD LQWHOLJHQFLD/DV LPiJHQHV H LGHDV UHOLJLRVDVHODERUDGDV
SRUODIDFXOWDGGHIDEXODFLyQQRWHQGUtDQXQDIXQFLyQFRJQRVFLWLYDR
WHyULFD VLQR SUiFWLFD HVWDQGR RULHQWDGDV D OD FRQVHFXFLyQ GH
REMHWLYRV YLWDOHV (Q HVSHFLDO PHGLDQWH WDOHV UHSUHVHQWDFLRQHV OD
QDWXUDOH]D SRGUtD LQIOXLU HQ OD LQWHOLJHQFLD UHVWULQJLHQGR HO SRGHU
GLVROYHQWH TXH VX HMHUFLFLR HQFLHUUD \ TXH SRQGUtD HQ SHOLJUR OD
SHUYLYHQFLDPLVPD GHORVJUXSRVVRFLDOHV´&KDFyQ S
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VXPD FODULGDG OD UD]yQ GH VHU GH OD UHOLJLyQ VRFLDO R HVWiWLFD KD VXSXHVWR SULPHUR ³XQD
EUXVFD UHYXHOWD GHO LQGLYLGXR ´ TXLHQ VH LQFOLQD UHSHQWLQDPHQWH D XQ HVWLOR GH YLGD
DLVODGR \ HJRtVWD \ VHJXQGR OD DSDULFLyQ HQ VX FRQFLHQFLD GH XQD 'LYLQLGDG SURWHFWRUD
GH OD FLXGDG TXH SURKtEH \ DPHQD]D 6LQ HPEDUJR HVWD H[SOLFDFLyQ GH OD UHOLJLyQ
HVWiWLFD FRUUHVSRQGH  D ³XQD KXPDQLGDG \D DYDQ]DGD HQ HO FDPLQR GH OD FLYLOL]DFLyQ ´ QR
D ORV SULPHURV JUXSRV KXPDQRV TXH FDUHFHQ WRGDYtD GH OH\HV ODV FXDOHV VRQ D ILQ GH
FXHQWDV ³FRVWXPEUHV FRQVROLGDGDV ´ R OR TXH HV OR PLVPR SDUD OD ILORVRItD GH %HUJVRQ
FRVWXPEUHV TXH HO JUXSR VRFLDO UHFRQRFH FRPR VXV LQWHUHVHV ELHQ GHILQLGRV \ TXH VRQ
IRUPXODEOHV HQ IRUPD GH SUHFHSWRV OHJDOHV $Vt SXHGH GLVWLQJXLUVH HQWUH HO VLPSOH XVR R
FRVWXPEUH OD REOLJDFLyQ OHJDO \ OD REOLJDFLyQ PRUDO SHUR HVWD GLVWLQFLyQ HQWUH XVR OH\
\ PRUDO QR H[LVWH HQ ODV VRFLHGDGHV SULPLWLYDV VHJ~Q DGYLHUWH %HUJVRQ SXHV HVWDV
VRFLHGDGHV PHQRV HYROXFLRQDGDV VROR SRVHHQ FRVWXPEUHV GH ODV FXDOHV DOJXQDV VH
MXVWLILFDQ SRU XQD QHFHVLGDG UHDO GHO JUXSR PLHQWUDV TXH OD PD\RU SDUWH VXUJHQ SRU D]DU
R SRU XQD PHUD H[WHQVLyQ GH DTXHOODV MXVWLILFDGDV SRU XQD QHFHVLGDG (Q ODV VRFLHGDGHV
SULPLWLYDV PHQRV GHVDUUROODGDV QR KD\ WDO FRVD FRPR ³XQD VROLGDULGDG VRFLDO
FRQGHQVDGD HQ OH\HV ´ VLQR VLPSOHV XVRV R FRVWXPEUHV 05  S /R TXH HV
DFRVWXPEUDGR XVXDO WLHQH FDUiFWHU GH REOLJDFLyQ HQ ORV JUXSRV SULPLWLYRV  +HPRV
GLFKR TXH SDUD %HUJVRQ QR KD\ VRFLHGDG KXPDQD VLQ UHOLJLyQ \ DxDGH DKRUD TXH ORV
XVRV DSDUWH GH DGTXLULU HO FDUiFWHU GH REOLJDWRULR WRPDQ D VX YH] XQ FDUiFWHU UHOLJLRVR
¢3RU TXp" /D UHOLJLyQ HVWiWLFD GH DFXHUGR FRQ HO SHQVDPLHQWR EHUJVRQLDQR SURWHJH DO
JUXSR KXPDQR GHO SRGHU GLVJUHJDGRU GH OD LQWHOLJHQFLD SURFXUD TXH ORV PLHPEURV GH OD
VRFLHGDG DFW~HQ \ WUDEDMHQ SHQVDQGR HQ ORV GHPiV $KRUD ELHQ %HUJVRQ KD VHxDODGR
FODUDPHQWH TXH ³HO KRPEUH VH OLJD D ORV GHPiV KRPEUHV \ VH GHVOLJD GH VtPLVPRSRU OD
REVHUYDQFLD GH ODV FRVWXPEUHV \ VyOR SRU HVWH PHGLR ´ 05  S  /D
FRVWXPEUH WLHQH XQ DVSHFWR UHOLJLRVR \D TXH OD UHOLJLyQ HVWiWLFD VHJ~Q %HUJVRQ SURKtEH
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DSDUWDUVH GH OD FRVWXPEUH $GHPiV FRPR OD FRVWXPEUH HV RULJLQDULDPHQWH WRGD ODPRUDO
GHO JUXSR SULPLWLYR HQWUH OD PRUDO \ OD UHOLJLyQ KD\ XQD UHODFLyQ GH FRH[WHQVLYLGDG HV
GHFLU ³OD PRUDO HVFRH[WHQVLYD DOD UHOLJLyQ ´ VHJ~Q %HUJVRQ
3RU RWUR ODGR %HUJVRQ KD REVHUYDGR TXH OD LGHDGH UHVSRQVDELOLGDG LQGLYLGXDO QR
HV WDQ VLPSOH FRPR VH KD FUHtGR (VWD LGHD LPSOLFD VHJ~Q %HUJVRQ XQD UHSUHVHQWDFLyQ
UHODWLYDPHQWH DEVWUDFWD GH OD DFWLYLGDG GHO VXMHWR SDUWLFXODU SRUTXH VH OD FRQVLGHUD FRPR
LQGHSHQGLHQWH GH OD DFWLYLGDG GHO FROHFWLYR /D IRUPXODFLyQ GHO FRQFHSWR GH
UHVSRQVDELOLGDG LQGLYLGXDO H[LJH TXH VH DEVWUDLJD R VHSDUH OD DFWLYLGDG LQGLYLGXDO GH OD
DFWLYLGDG FROHFWLYD  6LQ HPEDUJR OD VROLGDULGDG HQWUH ORV PLHPEURV GH XQ JUXSR
SULPLWLYR HV WDO TXH WRGRV ORV LQGLYLGXRV VH VLHQWHQ YLQFXODGRV FRQ HO PLHPEUR TXH QR
KD FXPSOLGR XQD FRVWXPEUH 7RGRV HOORV VLHQWHQ TXH SDUWLFLSDQ KDVWD FLHUWR SXQWR GH OD
IODTXH]D GHO LQGLYLGXR TXH KD FRPHWLGR XQD IDOWD HV GHFLU TXH KD UHDOL]DGR DOJ~Q DFWR
PRUDOPHQWH LQDFHSWDEOH (O PDO PRUDO R OD IDOWD FRPHWLGD FRQWUD VXV FRVWXPEUHV ³KDFH
HO HIHFWR GH XQ PDO ItVLFR TXH SXGLHUD H[WHQGHUVH GH XQR D RWUR \ DIHFWDU SRU
FRQWDPLQDFLyQ D OD VRFLHGDG HQWHUD ´ 05  S  (Q FDVR GHTXH DSDUHFLHUDXQ
SRGHU YHQJDGRU OD VRFLHGDG HQ VX WRWDOLGDG VHUtD FDVWLJDGD DXQ FXDQGR XQ VROR
LQGLYLGXR KD\D OOHYDGR DFDEROD DFFLyQPDOD
³>«@ HO FXDGUR GH OD MXVWLFLD SHUVLJXLHQGR DO FXOSDEOH HV
UHODWLYDPHQWH PRGHUQR \ QRVRWURV KHPRV VLPSOLILFDGR
GHPDVLDGR ODV FRVDV DO PRVWUDU DO LQGLYLGXR HQ HO
PRPHQWR GH URPSHU HO OD]R  VRFLDO FRKLELGR SRU HO WHPRU
UHOLJLRVR D XQ FDVWLJR TXH VXIULUi pO VROR (V YHUGDG TXH
ODV FRVDV WLHQGHQ D RIUHFHU HVWD IRUPD \ TXH OD SUHVHQWDQ
FDGD YH] PiV H[SOtFLWDPHQWH D PHGLGD TXH OD UHOLJLyQ
ILMDQGR VXV SURSLRV FRQWRUQRV VH KDFH PiV IUDQFDPHQWH
PLWROyJLFD´ 05S
%HUJVRQ KD KDEODGR GH XQ GLRV SURWHFWRU \ YHQJDGRU GH OD FLXGDG TXH SURKtEH
FLHUWRV DFWRV SRU SDUWH GH ORV PLHPEURV GHO JUXSR VRFLDO $GHPiV HVWH GLRV SUHYLHQH \
SXHGH FDVWLJDU /D IXHU]D PRUDO GH GRQGH SDUWHQ OD RSRVLFLyQ D FLHUWDV DFFLRQHV GH ORV
(/352%/(0$ '(',26(1+(15,%(5*621
LQGLYLGXRV  GH GRQGH SDUWH WDPELpQ OD YHQJDQ]D \ HO FDVWLJR TXHSXHGH LQIOLJLU HVWH GLRV
VH HQFDUQDUi ILQDOPHQWH HQ XQD SHUVRQD (VWD IXHU]D PRUDO VLQ GXGD  WLHQGH GH XQD
PDQHUD QDWXUDO D WRPDU XQD IRUPD KXPDQD DQWH ORV RMRVGH ORV VHUHV KXPDQRV VHJ~QQRV
H[SOLFD %HUJVRQ 'LFKD IXHU]D PRUDO DGTXLHUH SURSLDPHQWH OD IRUPD KXPDQD HQ HO PLWR
3HUR OD PLWRORJtD QRV GLFH %HUJVRQ HV XQ SURGXFWR WDUGtR GH OD QDWXUDOH]D \ ORV LQLFLRV
GH OD UHOLJLyQ VRQ PX\ PRGHVWRV 6L SHQVDPRV SRU XQ PRPHQWR HQ WRUQR D OD UHVLVWHQFLD
LQWHQFLRQDO X RSRVLFLyQ D DOJR \ D OD YHQJDQ]D QRV SHUFDWDUHPRV GH TXH DPEDV QRV
SDUHFHQ HQWLGDGHV TXH VH EDVWDQ D Vt PLVPDV (O TXH VH ODV FRQVLGHUH FRPRDFWRVGHXQ
GLRV YLJLODQWH \ YHQJDGRU HV \D SDUD XQ OXMR SDUD HOODV $ OD IXQFLyQ IDEXODGRUD OH
WRPDUi WLHPSR HQFDUQDUODV HQ HO FXHUSR KXPDQR GH XQ VHU GLYLQR $Vt ODV
SURKLELFLRQHV WDE~HV UHVLVWHQFLDV X RSRVLFLRQHV ² GLJDPRV OD SUHVLyQ TXH HO FROHFWLYR
HMHUFH VREUH HO VXMHWR SDUWLFXODU² TXH HYLWDQ OD GHVLQWHJUDFLyQ VRFLDO VRQ VLPSOHPHQWH
HVWDEOHFLGDV HQ ORV FRPLHQ]RV GH XQD VRFLHGDG KXPDQD /D ILJXUD GHXQGLRVYHQJDGRU\
YLJLODQWH TXH SRGUtDPRV LPDJLQDU RFXOWR GHWUiV GH ODV SURKLELFLRQHV \ WDE~HV PRVWUDUi
VX URVWUR PiV WDUGH FXDQGR VHJ~Q DILUPD %HUJVRQ OD IXQFLyQ IDEXODGRUD ORJUH
FRPSOHWDU VX WUDEDMR GH HQFDUQDUORV HQ XQD SHUVRQD GLYLQD (V SRU HO HMHUFLFLR GH OD
IXQFLyQ IDEXODGRUD TXH ORV KXPDQRV KDQ SRGLGR FUHDU ORV GLRVHV SHUR DQWHV GH ORV
GLRVHV LQYHQWDURQ ODV SURKLELFLRQHV
³1R QRV H[WUDxH SXHV HQFRQWUDU HQ ORV FLYLOL]DGRV
SURKLELFLRQHV TXH VRQ UHVLVWHQFLDV VHPLItVLFDV \
VHPLPRUDOHV D FLHUWRV DFWRV LQGLYLGXDOHV HO REMHWR TXH
RFXSD HO FHQWUR GH XQ FDPSR GH UHVLVWHQFLD HV OODPDGR D
OD YH] µVDJUDGR¶ \ µSHOLJURVR¶ FXDQGR VH FRQVWLWX\HQ HVWDV
GRV QRFLRQHV SUHFLVDV FXDQGR VH KDFH FODUD OD GLVWLQFLyQ
HQWUH XQD IXHU]D GH UHSXOVLyQ ItVLFD \ XQD LQKLELFLyQ
PRUDO KDVWD HQWRQFHV SRVHH ODV GRV SURSLHGDGHV IXQGLGDV
HQ XQD VROD HV WDE~ SDUD HPSOHDU HO WpUPLQR SROLQHVLR
TXH QRV KD KHFKR IDPLOLDU OD FLHQFLD GH ODV UHOLJLRQHV ´
05S
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%HUJVRQ KD HVWDEOHFLGR TXH OD FXOSD GH XQ DFWR SURKLELGR WLHQGH D FDHU VREUH HO
LQGLYLGXR SHUSHWUDGRU GH GLFKR DFWR PiV TXH HQ OD VRFLHGDG HQWHUD HQ ODPHGLGD HQTXH
OD UHOLJLyQ HYROXFLRQD KDFLD OD PLWRORJtD HV GHFLU HQ OD PHGLGD HQ TXH SRU VXGHVDUUROOR
QDWXUDO VH FRQYLHUWH HQ PLWROyJLFD 6LQ HPEDUJR HO PLWR ³OOHYD VLHPSUH OD KXHOOD GH VXV
RUtJHQHV ´ 05  S  'H DFXHUGR FRQ %HUJVRQ HO PLWR QRGLVWLQJXH WRWDOPHQWH
HQWUH HO RUGHQ ItVLFR \ HO RUGHQ PRUDO QR UHFRQRFH GLIHUHQFLD DOJXQD HQWUH OD UHJXODULGDG
SURSLD GH ODV  OH\HV ItVLFDV TXH ULJHQ ORV FDPELRV PRYLPLHQWRV R SURFHVRV TXH DIHFWDQ
ORV REMHWRV GH HVWH PXQGR PDWHULDO \ FRQFUHWR \ OD UHJXODULGDG ³YROXQWDULD ´ TXH VXUJH
SRU OD REHGLHQFLD GH WRGRV D XQD OH\3RU HMHPSOR OD GLRVDGH OD MXVWLFLD OODPDGD7KHPLV
HV D VX YH] OD PDGUH GH ODV HVWDFLRQHV \ GH 'LNH TXLHQ UHSUHVHQWD VLPXOWiQHDPHQWH OD
OH\ ItVLFD \OD OH\PRUDO
3RU RWUD SDUWH VHJ~Q VRVWLHQH %HUJVRQ FDGD WDE~ FRQVLVWtD HQ XQD SURKLELFLyQ
TXH H[SUHVDED XQ LQWHUpV GHILQLGR GH OD WULEX SULPLWLYD (O WDE~ GHVGH HO SXQWR GH YLVWD
GHO LQGLYLGXR HUD LUUDFLRQDO SXHV LQKLEtD ORV DFWRV GH OD LQWHOLJHQFLD VLQ TXH HO WDE~
PRVWUDUD HO SRVLEOH GDxR R SHOLJUR GH  WDOHV DFWRV LQWHOLJHQWHV(O WDE~QR UHVXOWDEDGHXQ
UD]RQDPLHQWR YiOLGR R XQD GHPRVWUDFLyQ OyJLFD QR SURFXUDED FRQYHQFHU FRQ
DUJXPHQWRV GHGXFWLYRV FRQWXQGHQWHV R DUJXPHQWRV LQGXFWLYRV VyOLGRV D OD LQWHOLJHQFLD
LQGLYLGXDO 6LQ HPEDUJR GHVGH HO SXQWR GH YLVWD GH OD VRFLHGDG HO WDE~ HUD UDFLRQDO \D
TXH LPSOLFDED DOJXQD YHQWDMD SDUD OD WULEX \ SDUD OD HVSHFLH KXPDQD3HUR%HUJVRQ VHKD
FXHVWLRQDGR FXiQ FHUFDQR HV HO WDE~ TXH KDOODPRV HQ ODV WULEXV DFWXDOHV GHO WDE~ TXH
UHJXOy HO FRPSRUWDPLHQWR GH ORV PLHPEURV GH ODV WULEXV TXH DFDEDEDQ GH VDOLU GH ODV
PDQRV GH OD QDWXUDOH]D /D LQWHOLJHQFLD GHO VHU KXPDQR SULPLWLYR QR GLILHUH VHJ~Q
%HUJVRQ GH OD QXHVWUD HQ OR HVHQFLDO (VWR VLJQLILFD TXH OD LQWHOLJHQFLD GHO SULPLWLYR VH
LQFOLQD DO LJXDO TXH OD QXHVWUD D WUDQVIRUPDU OR GLQiPLFR HQ HVWiWLFR D SDUDOL]DU HO
PRYLPLHQWR 6L VXSRQHPRV TXH HO WDE~ KD DSDUHFLGR HQXQD VRFLHGDG WULEDO TXH DFDEDGH
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VDOLU GH ODV PDQRV GH OD QDWXUDOH]D HV GHFLU VL VXSRQHPRV TXH HV XQ JUXSR SULPLJHQLR
PX\ SULPLWLYR QR KDEUtD WDQWRV WDE~HV HQ GLFKD VRFLHGDG (O WDE~ QR VH DSOLFDUtD D
WDQWDV FRVDV VX Q~PHUR VHUtD FRQVLGHUDEOHPHQWH PHQRU VHJ~Q HVWDEOHFH %HUJVRQ &RPR
HO WDE~ QR UHFXUUH D OD LQWHOLJHQFLD LQGLYLGXDO VLQR TXH LQWHQWD FRQWUDUUHVWDUOD GLFKD
LQWHOLJHQFLD VH DSRGHUy HQ FDPELR GH OD QRFLyQ GH WDE~ \ OR H[WHQGLy DUELWUDULDPHQWH D
XQ VLQItQ GH FRVDV SRU DVRFLDFLRQHV GH LGHDV DFFLGHQWDOHV $Vt HO WDE~ WLHQH DSOLFDFLRQHV
TXHVLQ GXGDGHEHQVHUFDOLILFDGDV GHLUUDFLRQDOHV 05SS\
3RU RWUR ODGR %HUJVRQ HQWLHQGH TXH VL OD FLYLOL]DFLyQ KD FDPELDGR
SURIXQGDPHQWH DO VHU KXPDQR OR KD KHFKR SRU OD DFXPXODFLyQ GH KiELWRV \
FRQRFLPLHQWRV HQ HO PHGLR VRFLDO /D VRFLHGDG WUDQVPLWH HVWRV KiELWRV \ FRQRFLPLHQWRV
DO VXMHWR PHGLDQWH XQ SURFHVR HGXFDWLYR TXH FRPLHQ]DGHVGHXQD HGDG WHPSUDQD SHUR VL
SXGLpUDPRV HOLPLQDU WRGRV ORV FRQFHSWRV \ KiELWRV TXH HO VXMHWR DGTXLHUH SRU OD
HGXFDFLyQ QRV SHUFDWDUtDPRV GH TXH HQ HO IRQGR GH HVWH VXMHWR VH KDOOD OD KXPDQLGDG
ϭϭϬ 6LJPXQG)UHXGKDVHxDODGRHQVXOLEUR7RWHP\WDE~TXHODDFHSFLyQGHODSDODEUDSROLQHVLDµWDE~¶HV
HTXLYDOHQWH DO VLJQLILFDGR GH OD SDODEUD ODWLQD µVDFHU¶ TXH XVDURQORVURPDQRVHQODDQWLJHGDG)UHXG
 S $GHPiV VHJ~Q)UHXGHOWpUPLQRKHEUHRµNRGDXVFK¶GHEHWHQHUHOPLVPRVHQWLGRGHµWDE~¶
(O WDE~ HV SRU XQD SDUWH µOR VDJUDGR¶ R µOR FRQVDJUDGR¶ SHUR SRU RWUD HO WDE~ HV µOR LQTXLHWDQWH¶
µSHOLJURVR¶ µOR SURKLELGR¶ R µLPSXUR¶ 3RU FRQVLJXLHQWH OD SDODEUD WDE~ WLHQH SDUD )UHXG GRV
VLJQLILFDFLRQHVTXHVHRSRQHQLQGXGDEOHPHQWH(QODOHQJXDSROLQHVLDORFRQW UDULRGHWDE~HVµQRD¶TXH
VLJQLILFDµORRUGLQDULR¶µFRP~Q¶µORTXHHVDFFHVLEOHDFXDOTXLHULQGLYLGXR¶6HJ~Q)UHXGHOFRQFHSWRGH
WDE~ QRV LQGXFH D SHQVDU TXH DOJR VH UHVHUYD TXH DOJR HVWi UHVWULQJLGR(Q HIHFWR HO WDE~ FRQVLVWH
HVHQFLDOPHQWH GHFODUD )UHXG HQ XQD SURKLELFLyQ R XQD UHVWULFFLyQ /D H[SUHVLyQ ³WHPRU VDJUDGR´
FRLQFLGHHQPXFKRVFDVRVFRQHOVHQWLGRGHWDE~
)UHXGVRVWLHQHTXHODVSURKLELFLRQHVWDE~HVQRVRQORPLVPRTXHODVSURKLELFLRQHVTXHLPSRQHXQFyGLJR
PRUDO R ODV SURKLELFLRQHV UHOLJLRVDV )UHXG   S /RV WDE~HV D GLIHUHQFLD GH ODVSURKLELFLRQHV





VHU FDOLILFDGRV GH UDFLRQDOHV SDUD )UHXG ORV WDE~HV VRQ QDWXUDOHV SDUD DTXHOORV VXMHWRVSULPLWLYRVTXH
YLYHQVRPHWLGRVDVXLPSHULR
³/DV SURKLELFLRQHV UHFDHQ HQ VX PD\RUtD VREUH OD DEVRUFLyQ GH
DOLPHQWRV OD UHDOL]DFLyQ GH FLHUWRV DFWRV \ OD FRPXQLFDFLyQ FRQ
FLHUWDV SHUVRQDV'HWHUPLQDGRV WDE~HV QRV SDUHFHQUDFLRQDOHVSXHV





SULPLWLYD (VD HGXFDFLyQ LQFHVDQWH TXH WUDQVIRUPD DO LQGLYLGXR QR ORJUD ERUUDU HO
SULPLWLYR TXH VH HQFXHQWUD HQ OR SURIXQGR GH VX VHU $Vt ORV KiELWRV \ ORV
FRQRFLPLHQWRV DSUHQGLGRV VRQ FRPR XQD FDSD TXH FXEUH R GLJDPRV TXH RFXOWD DO
SULPLWLYR TXH KDELWD HQ OR PiV UHFyQGLWR GHO VHU KXPDQR $KRUD ELHQ KD\ PRWLYRV SDUD
SHQVDU TXH OD FDSD HV PHQRV HVSHVD HQ ORV SULPLWLYRV DFWXDOHV TXH HQ ORV KXPDQRV
FLYLOL]DGRV GHO PXQGR GH KR\ SRU OR TXH HVD FDSD ³GHMD WUDQVSDUHQWDU PiV OD
QDWXUDOH]D ´ 05S
(VWD IXQFLyQ GH OD UHOLJLyQ TXH DFDEDPRV GH H[SRQHU HVWi GLUHFWDPHQWH
UHODFLRQDGD FRQ OD FRQVHUYDFLyQ VRFLDO SHUR %HUJVRQ SURSRQH TXH OD UHOLJLyQ HVWiWLFD
FXPSOH FRQ RWUD IXQFLyQ TXH EHQHILFLD LQGLUHFWDPHQWH D OD VRFLHGDG HVWLPXODQGR ODV
DFWLYLGDGHV LQGLYLGXDOHV $QWHV GH SUHVHQWDU OD VHJXQGD IXQFLyQ GH OD UHOLJLyQ %HUJVRQ
UHLWHUD TXH ³HO GRPLQLR GH OD YLGD HV HVHQFLDOPHQWH HO GHO LQVWLQWR ´ \ TXH HO LQVWLQWR KD
FHGLGR XQD SDUWH GH VX OXJDU D OD LQWHOLJHQFLD HQ OD OtQHD HYROXWLYD TXH OOHYD DO VHU
KXPDQR 05  S  (O VHU KXPDQR HV FDSD] GH UHIOH[LRQDU QRV KD GLFKR
%HUJVRQ 3RU OD UHIOH[LyQ HO VHU KXPDQR SXHGH REVHUYDU ORV HYHQWRV \ REMHWRV D VX
DOUHGHGRU VLQ TXH VX REVHUYDFLRQHV VHDQ ~WLOHV LQPHGLDWDPHQWH 3RGUtDPRV DILUPDU TXH
HO VHU KXPDQR SXHGH REVHUYDU SRU REVHUYDU HV GHFLU SXHGHREVHUYDU VLQ WHQHU HQPHQWH
XQ ILQ SUiFWLFR (V XQ KHFKR TXH HO VHU KXPDQR SXHGH FRPSDUDU GHVLQWHUHVDGDPHQWH
REVHUYDFLRQHV TXH KD KHFKR GH REMHWRV UHDOHV &RPR SRVHHPRV OD IDFXOWDG GH LQGXFLU \
JHQHUDOL]DU FRPSUREDPRV TXH ORV VHUHV YLYRV HQ GHUUHGRU QXHVWUR PXHUHQ HQ DOJ~Q
PRPHQWR SRU OR TXH OOHJDPRV D FRQFOXLU TXH WRGRV ORV VHUHV YLYRV LQFOXLGRV ORV
KXPDQRV PRULUiQ HQ DOJ~Q PRPHQWR /D QDWXUDOH]D DO GRWDUQRV GH LQWHOLJHQFLD KD
DELHUWR LQHYLWDEOHPHQWH HO FDPLQR SDUD TXH OD KXPDQLGDG GHVFXEUD VX ILQLWXG HQ HO
WLHPSR (O FRQRFLPLHQWR GH VX ILQLWXG WHPSRUDO VH DWUDYLHVD HQ HO PRYLPLHQWR GH OD
QDWXUDOH]D \ DPHQD]D FRQ GHWHQHU DO VHU KXPDQR KXQGLpQGROR HQ XQD SURIXQGD
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GHSUHVLyQ \ HQ HO SHVLPLVPR $Vt OD FHUWH]D GH PRULU TXH KD VXUJLGR SRU HO HMHUFLFLR
UHIOH[LYR GH OD LQWHOLJHQFLD FRQWUDUtD OD LQWHQFLyQ GH OD QDWXUDOH]D SRGUtD SDUDOL]DU HO
PRYLPLHQWR GH OD YLGD /D LGHD GH OD LQHYLWDELOLGDG GH OD PXHUWH HV VLQ GXGD XQ
REVWiFXOR SDUD HO LPSXOVR GH YLGD TXH SUHWHQGH VHJXLU KDFLD GHODQWH HQ QRVRWURV 1R
REVWDQWH HO SRVLEOH KHFKR GH TXH OD KXPDQLGDG FDLJD HQXQ HVWDGRGHSUHVLYRTXHSXGLHUD
SDUDOL]DUOD WRWDOPHQWH OR TXH VH WUDGXFH HQ HO DEDQGRQR GH WRGR SUR\HFWR \ HQ OD
UHQXQFLD D WRGD PHWD IRUMDGD OD QDWXUDOH]D KD WRPDGR VXV SUHFDXFLRQHV D OD LGHD GH
PXHUWH LQHYLWDEOH KD RSXHVWR ³OD LPDJHQ GH XQD FRQWLQXDFLyQ GH OD YLGD GHVSXpV GH OD
PXHUWH ´ 05  S   )DQWDVPDV HVStULWXV \GLRVHV VRQ LPiJHQHV FUHDGDVSRU OD
IDFXOWDG IDEXODGRUD
(VWD UHDFFLyQ GHIHQVLYD GH OD QDWXUDOH]D HV SURYHFKRVD WDQWR SDUD OD VRFLHGDG
FRPR SDUD HO LQGLYLGXR /D VRFLHGDG SULPLWLYD HVWi LQWHUHVDGD VHJ~Q %HUJVRQ HQ HVWD
UHDFFLyQ QR VROR SRUTXH HO VXMHWR SDUWLFXODU QR LQWHUUXPSLUtD VX WUDEDMR ²OR TXH HV
FRQYHQLHQWH SDUD OD VRFLHGDG² \ YLYLUtD VLQ ODV SRVLEOHV SHUWXUEDFLRQHV TXH SURGXFH OD
LGHD GH OD PXHUWH VLQR SRUTXH DGHPiV HVWD UHDFFLyQ GHIHQVLYD GH OD QDWXUDOH]D
PDQWHQGUtD HQFLHUWD PHGLGD ODHVWDELOLGDG VRFLDO
³8QD VRFLHGDG \D FLYLOL]DGD VH DFRJH D OH\HV D
LQVWLWXFLRQHV LQFOXVLYH D HGLILFLRV TXH HVWiQ KHFKRV SDUD
GHVDILDU DO WLHPSR SHUR ODV VRFLHGDGHV SULPLWLYDV HVWiQ
VLPSOHPHQWH µFRQVWUXLGDV FRQ KRPEUHV¶ ¢(Q TXp SDUDUtD
VX DXWRULGDG VL QR VH FUH\HVH HQ OD SHUVLVWHQFLD GH ODV
LQGLYLGXDOLGDGHV TXH OD FRPSRQHQ" ,PSRUWD SXHV TXH ORV
PXHUWRV VLJDQ SUHVHQWHV 0iV WDUGH YHQGUi HO FXOWR GH ORV
DQWHSDVDGRV \ HQWRQFHV ORV PXHUWRV VH DSUR[LPDUiQ D ORV
GLRVHV DO PHQRV HQ SUHSDUDFLyQ TXH KD\D XQ FXOWR TXH HO
HVStULWX VH KD\D RULHQWDGR IUDQFDPHQWH HQ OD GLUHFFLyQ GH
OD PLWRORJtD (Q VX SXQWR GH SDUWLGD OD LQWHOLJHQFLD VH
UHSUHVHQWD D ORV PXHUWRV VLPSOHPHQWH FRPR PH]FODGRV D
ORV YLYRV HQ XQD VRFLHGDG HQ TXH WRGDYtD SXHGHQ KDFHU HO
ELHQ RHOPDO ´ 05SS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/DV VRFLHGDGHV SULPLWLYDV ³FRQVWUXLGDV FRQ KRPEUHV ´ VLPSOHPHQWH QR WLHQHQ
PHGLRV X REMHWRV PHGLDQWH ORV FXDOHV SXHGDQ SHUSHWXDUVH HQ HO WLHPSR /D VRFLHGDG
FLYLOL]DGD SHUVLVWH HQ HO WLHPSR HQ FDPELR SRU ODV LQVWLWXFLRQHV ORV FyGLJRV OHJDOHV \
DXQ SRU ODV HVWUXFWXUDV ItVLFDV FRQVWUXLGDV XQD VRFLHGDG GH DYDQ]DGD FLYLOL]DFLyQ SXHGH
SURORQJDU VX H[LVWHQFLD HQ HO WLHPSR SRU PHGLR GH ODV HVWUXFWXUDV DUTXLWHFWyQLFDV TXH
SHUGXUDQ SRU GpFDGDV R KDVWD SRU VLJORV /D VRFLHGDG SULPLWLYD SXHGH VLQ HPEDUJR
HQIUHQWDU HO IOXMR LQFHVDQWH GHO WLHPSR PDQWHQLHQGR GH DOJ~Q PRGR YLYRV D ORV
PLHPEURV PXHUWRV GHO JUXSR VRFLDO $O LPDJLQDU ODV DOPDV GH ORV PXHUWRV SUHVHQWHV HQ
HO JUXSR VRFLDO DO LPDJLQDU TXH VH PXHYHQ HQWUH ORV PLHPEURV YLYRV \ TXH WLHQHQ HO
SRGHU SDUD KDFHUOHV HO ELHQ R KDFHUOHV HO PDO OD VRFLHGDG SULPLWLYD WLHQH OD DXWRULGDG HO
YDORU QHFHVDULR SDUD GHVDILDU HO WLHPSR 3HUR ¢EDMR TXp IRUPD VREUHYLYH HOPXHUWRSDUD
HO VXMHWR SULPLWLYR"  ¢&yPR OOHJDURQ ORV VHUHV KXPDQRV SULPLWLYRV D OD QRFLyQ GHO DOPD
TXH VREUHYLYH D OD PXHUWH" %HUJVRQ HVWDEOHFH FODUDPHQWH TXH LQGDJD ³ORV HOHPHQWRV
FRQVWLWXWLYRV GH XQD UHOLJLyQ SULPLWLYD ´ HQ HO IRQGR GHO DOPD OOHYDQGR D FDER XQ
HMHUFLFLR GH LQWURVSHFFLyQ 3RU YtD GH OD LQWURVSHFFLyQ KD HQFRQWUDGR TXH OD IXQFLyQ
IDEXODGRUD KD WUDEDMDGR SDUD FRQWUDUUHVWDU OD LGHD OD LQHYLWDELOLGDG GH OD PXHUWH FRQ XQD
LPDJHQ D VDEHU OD LPDJHQ GH ³OD FRQWLQXLGDG GH OD YLGD GHVSXpV GH OD PXHUWH ´
)LMpPRQRV HQ HO GHWDOOH GH TXH %HUJVRQ QRV KDEOD GH XQD LPDJHQ FUHDGD SRU OD IXQFLyQ
IDEXODWUL] \ QR GH XQD LGHD RSXHVWD D OD LGHDQHIDVWD GH ODPXHUWH LQHYLWDEOH(VWD LPDJHQ
HV OD GHO DOPD VLQ HPEDUJR FDEH SUHJXQWDUVH DKRUD FyPR OD PHQWH SULPLWLYD VH
UHSUHVHQWy HO DOPD /D UHSUHVHQWDFLyQ SULPLWLYD GHO DOPD SUHFHGH DO PLWR \ D ODV WHRUtDV
FRPSOHMDV GHO DOPD TXH DSDUHFHQ SRVWHULRUPHQWH HQ FLHUWRV VLVWHPDV ILORVyILFRV /D
UHVSXHVWD SURSXHVWD SRU %HUJVRQ HV OD VLJXLHQWH OD LGHD GHO DOPD VXSHUYLYLHQWH GHO
FXHUSR TXH WHQHPRV KR\ UHFXEUH OD LPDJHQ TXH VH RIUHFH LQPHGLDWDPHQWH D OD
FRQFLHQFLD KXPDQD GH ³XQ FXHUSR TXH SXHGH VREUHYLYLUVH D Vt PLVPR ´ 05  S
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 'H DFXHUGR FRQ %HUJVRQ HVWD LPDJHQJR]DGH H[LVWHQFLD \ VROR HV QHFHVDULR WRUQDU
OD PLUDGD GH OD LQWHOLJHQFLD KDFLD DGHQWUR GH QRVRWURV PLVPRV SDUD DSUHKHQGHUOD 3RU OD
LQWURVSHFFLyQ SRGHPRV FDSWDUOD (VWD LPDJHQ HV D ILQ GH FXHQWD OD LPDJHQ YLVXDO GHO
FXHUSRTXHVHGHULYD GHOD LPDJHQ WiFWLO
(VWDPRV DFRVWXPEUDGRV VHxDOD %HUJVRQ D SHQVDU OD LPDJHQ YLVXDO GHO FXHUSR
FRPR LQVHSDUDEOH GH OD LPDJHQ WiFWLO \ DGHPiV D FRQVLGHUDU DTXHOOD FRPR XQ HIHFWR R
UHIOHMR GH HVWD (Q HIHFWR HO FRQRFLPLHQWR KD ORJUDGR SURJUHVDU HQ HVWD GLUHFFLyQ HV
GHFLU KD DYDQ]DGR WHQLHQGR OD LPDJHQ YLVXDO GH OD FRUSRUHLGDG KXPDQD FRPR UHIOHMR GH
OD LPDJHQ GHO FXHUSR TXH VH REWLHQH PHGLDQWH HO VHQWLGR GHO WDFWR %HUJVRQKD DGYHUWLGR
TXH ORV FRQWHQLGRV GHO FRQFHSWR GH FXHUSR TXH OD FLHQFLD DFWXDO KD IRUPXODGR
FRUUHVSRQGHQ D ORV GDWRV TXH VXPLQLVWUD SULPHUDPHQWH HO WDFWR 3RU HVWH VHQWLGR
FRQRFHPRV OD IRUPD \ OD GLPHQVLyQ GHWHUPLQDGD GHO FXHUSR $GHPiV FRQVLGHUDPRV TXH
VX IRUPD \ VX GLPHQVLyQ VRQ LQGHSHQGLHQWHV GH QRVRWURV 7DPELpQ SRU HO WDFWR QRV
HQWHUDPRV GH TXH HO FXHUSR RFXSD XQ OXJDU HQ HO HVSDFLR\TXHQRSXHGH WUDVODGDUVHGH
GLFKR OXJDU D RWUR VLQ SDVDU SRU SRVLFLRQHV LQWHUPHGLDV (VWH PRYLPLHQWR GH WUDVODFLyQ OH
WRPDUtD VLQ GXGD WLHPSR /D LPDJHQ YLVXDO HV OD DSDULHQFLD GHO FXHUSRTXH DSXQWDKDFLD
pVWH PLHQWUDV TXH OD LPDJHQ WiFWLO YLHQH D VHU OD FRVD PLVPD VHJ~Q H[SOLFD %HUJVRQ
$KRUD ELHQ XQD LQWHOLJHQFLD QR SUHYHQLGD TXH SDVDVH SRU DOWR HVWD GLVWLQFLyQ HQWUH
DPEDV LPiJHQHV SXHGH DGMXGLFDUOHV OD PLVPD UHDOLGDG FRORFiQGRODV HQ HO PLVPR UDQJR
\ FUH\HQGR HUUyQHDPHQWH TXH DPEDV VRQ LJXDOPHQWH UHSUHVHQWDWLYDV GH OD FRVD FRUSyUHD
,QFOXVR SRGUtD WHQHUODV SRU LQGHSHQGLHQWHV HQWUH Vt QR REVWDQWH VXSRQJDPRV HQ HVWRV
LQVWDQWHV TXH XQ VXMHWR SULPLWLYR VH LQFOLQD HQ XQ HVWDQTXH $QWHV GH YLYLU OD H[SHULHQFLD
GH YHU HO UHIOHMR GH VX FXHUSR HQ HO DJXD HVWH LQGLYLGXR SULPLWLYR KD SRGLGR WRFDU VX
FXHUSR (Q HO HVWDQTXHKDSHUFLELGR VX FXHUSR WDO FRPR ORKDYLVWR HQPXFKDVRFDVLRQHV
(VWH UHIOHMR R LPDJHQ YLVXDO GHO FXHUSR VH KDGHVSUHQGLGRGH VX FXHUSR HO FXDO FRQRFH
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WiFWLOPHQWH %HUJVRQ VRVWLHQH TXH HO SULPLWLYR FUHH TXH ³OD SHOtFXOD VXSHUILFLDO GHO
FXHUSR ´ OR TXH FRQVWLWXLUtD HO FXHUSR YLVWR SXHGH VHSDUDUVH GHO FXHUSR TXH WRFD 05
 S  $Vt HO FXHUSR YLVWR VH GHVGREOD \ XQ HMHPSODU SHUPDQHFH HQ HO FXHUSR
WiFWLO PLHQWUDV HO RWUR VH KDOOD IORWDQGR HQ OD VXSHUILFLH GHO DJXD (O FXHUSR YLVWR HQ HO
HVWDQTXH FDUHFH GH LQWHULRU \ SHVR 6LQ HPEDUJR GHEHUtDPRVSUHJXQWDUQRV VL HVWH FXHUSR
TXH VH YH UHIOHMDGR HQ HO DJXD SRGUtD VXEVLVWLU GHVSXpV GH OD GHVFRPSRVLFLyQGHO FXHUSR
TXH HO LQGLYLGXR FRQRFH SRU HO WDFWR ¢3XHGH VREUHYLYLU HVWH FXHUSR YLVWR R OD SHOtFXOD
VXSHUILFLDO GHO FXHUSR GHVSXpV GH OD PXHUWH \ GHVDSDULFLyQ GHO FXHUSR" 6L VH SLHQVD
GHVGH HO SULQFLSLR TXH DOJR GHEH VXEVLVWLU D OD PXHUWH HV LQGXGDEOHPHQWH HO FXHUSR
YLVXDO SXHV HO FXHUSR GH XQ PXHUWR HVWi SUHVHQWH DQWH ORV RMRV GH ORV GHPiV PLHPEURV
GH OD WULEX \ SHUPDQHFH SRU XQ WLHPSR HQ ORTXH VHGHVFRPSRQH WRWDOPHQWH/DSHOtFXOD
VXSHUILFLDO GHO FXHUSR TXH VH GHVSUHQGH GHO FXHUSR WiFWLO SXGR VLQ HPEDUJRRFXOWDUVH HQ
DOJ~Q VLWLR SXGR SRU WDQWR VREUHYLYLU D OD PXHUWH $Vt FRPR DUJX\H %HUJVRQ ³OD LGHD
GH TXH HO KRPEUH VREUHYLYH HQ HVWDGR VRPEUDRGH IDQWDVPD HV FRPSOHWDPHQWHQDWXUDO´ 
05 S %HUJVRQ HVSHFXODTXH OD LGHDGHO IDQWDVPDR VRPEUDGHOFXHUSR TXH
VREUHYLYH DQWHFHGH D OD LGHD PiV UHILQDGD GH XQ SULQFLSLR TXH FRPR XQ VRSOR DQLPD DO
FXHUSR (VWD QRFLyQ GH XQ VRSOR KD FULVWDOL]DGR SRFR D SRFR R PHMRU DXQ VH KD
HVSLULWXDOL]DGR SDXODWLQDPHQWH HQ HO DOPD (O IDQWDVPD GHO FXHUSR GHEtD HMHUFHU GH DOJ~Q
PRGR VX LQIOXMR HQ ORV HYHQWRV TXH YLYHQ ORV PLHPEURV GHO JUXSR SULPLWLYR SXHV OR TXH
KD OOHYDGR D OD FUHHQFLD HQ OD VXSHUYLYHQFLD HV OD QHFHVLGDG GH TXH ORV PLHPEURV
IHQHFLGRV FRQWLQ~HQ DFWXDQGR HQ GHUUHGRU GH OD WULEX 'HVGH OD SHUVSHFWLYD EHUJVRQLDQD
OD FUHHQFLD GH OD DFFLyQ FRQWLQXDGD GH ORV PXHUWRV HQWUH ORV PLHPEURV YLYRV HV HOPRGR
HQ TXH OD VRFLHGDG SULPLWLYD GHVDItD HO WLHPSR &RPR ORV PXHUWRV VLJXHQ SUHVHQWHV HQ HO
JUXSR OD WULEX FRQWLQXD FRQ VXV DFWLYLGDGHV VXV ODERUHV R WUDEDMRV HQ VX GLDULR YLYLU
FRQVWLWXLGD SRU WRGRV VXV PLHPEURV DXQTXH DOJXQRV KD\DQ PXHUWR (O JUXSR QR PHUPD
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VLQR TXH SHUPDQHFH FRPSOHWR HQ HO WUDQVFXUULU GHO WLHPSR $GHPiV DQWH FXDOTXLHU
DGYHUVLGDG R LQFOHPHQFLD GH OD QDWXUDOH]D ORV PLHPEURV YLYRV SRGUtDQ UHFXUULU D ODV
DFFLRQHV GH ORV PLHPEURV PXHUWRV SRGUtDQ SHUVXDGLUORV D TXH DFWXDVHQ HQ IDYRU GHO
JUXSR
³3RU VX SDUWH ODV DOPDV GHVSUHQGLGDV GH VXV FXHUSRV QR
WHQGUtDQ LQIOXHQFLD HQ ORV IHQyPHQRV QDWXUDOHV VL QR
IXHVHQ GHO PLVPR JpQHUR TXH ORV HVStULWXV \ PiV R PHQRV
FDSDFHV GH WRPDU OXJDU HQWUH HOORV 3XHGHQ FDXVDU GDxR
SXHGHQ SUHVWDU VHUYLFLRV GLVSRQHQ KDVWD FLHUWR SXQWR GH
OR TXH OODPDPRV ODV IXHU]DV GH OD QDWXUDOH]D (Q VHQWLGR
SURSLR \ HQ VHQWLGR ILJXUDGR SURGXFHQ OD OOXYLD \ HO EXHQ
WLHPSR +D\ TXH DEVWHQHUVH GH OR TXH SXHGD LUULWDUOHV \
HVIRU]DUVH SRU JDQDU VX FRQILDQ]D 6H LPDJLQDQ PLO
PHGLRV SDUD FRQTXLVWDUORV FRPSUDUORV KDVWD HQJDxDUORV
8QD YH] TXH OD LQWHOLJHQFLD HQWUD HQ HVWD YtD FDVL QR KD\
DEVXUGR HQ TXH QR SXHGD FDHU /D IXQFLyQ IDEXODGRUD
WUDEDMD \D EDVWDQWH ELHQSRU VtPLVPD £4XpQR VHUi VL HVWi
DJXLMRQHDGD SRU HO WHPRU \ OD QHFHVLGDG 3DUD HYLWDU XQ
SHOLJURRSDUDREWHQHU XQ IDYRU VH RIUHFH DOPXHUWR WRGR OR
TXH VH FUHHTXHGHVHD6H OOHJDUiKDVWD D FRUWDU FDEH]DV VL
HOOR SXHGH VHUOH DJUDGDEOH /RV UHODWRV GH ORV PLVLRQHURV
HVWiQ OOHQRV GH GHWDOOHV D HVWH UHVSHFWR 3XHULOLGDGHV
PRQVWUXRVLGDGHV OD OLVWD GH ODV SUiFWLFDV LQYHQWDGDV DTXt
SRU OD HVWXSLGH] KXPDQD HV LQWHUPLQDEOH ´ 05  S

%HUJVRQ KD H[SOLFDGR GHWDOODGDPHQWH HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD
UHOLJLyQ OD FRQFHSFLyQ SULPLWLYD GH VXSHUYLYHQFLD 6HJ~Q %HUJVRQ FXDQGR KDFHPRV XQ
HMHUFLFLR GH LQWURVSHFFLyQ SDUD KXUJDU HQ OR PiV SURIXQGR GH QXHVWUR VHU ODV WHQGHQFLDV
QDWXUDOHV TXH GH DFXHUGR FRQ OD ILORVRItD EHUJVRQLDQD VRQ UHDFFLRQHV GHIHQVLYDV GH OD
QDWXUDOH]D FRQWUD OD DFWLYLGDG GH OD LQWHOLJHQFLD GHVFXEULPRV XQD WHQGHQFLD TXH LQGXFH
DO VHU KXPDQR D UHSUHVHQWDUVH XQD IXHU]D FX\R UDGLR GH DFFLyQ HV OD QDWXUDOH]D HQ VX
WRWDOLGDG (Q RWUDV SDODEUDV HVWD IXHU]D RSHUD HQ OD QDWXUDOH]D HQWHUD VH HQFXHQWUD SRU
WRGDV SDUWHV    (VWD UHSUHVHQWDFLyQ GH XQD IXHU]D H[WHQGLGD SRU WRGR HO PXQGR HV XQD
UHSUHVHQWDFLyQ SURSLDPHQWH SULPLWLYD VHJ~Q OD FLHQFLD GH ODV UHOLJLRQHV (QWUH ORV
SROLQHVLRV GLFKD IXHU]D KD UHFLELGR HO QRPEUH GH ³PDQD ´ PLHQWUDV TXH ORV VLRX[ OD KDQ
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GHQRPLQDGR ³ZDNDQGD ´ $GHPiV VH OD KD OODPDGR ³RUHQGD ´ \ ³SDQWDQJ ´ HQWUH ORV
LURTXHVHV \ ORV PDOD\RV UHVSHFWLYDPHQWH 'XUNKHLP VHJ~Q VHxDOD %HUJVRQ SDUHFH
DFHSWDU OD KLSyWHVLV GH TXH HO ³PDQD ´ HV XQ ³SULQFLSLR XQLYHUVDO GH YLGD ´ HO FXDO VHUtD OD
VXEVWDQFLD GHO DOPD 05  S   'XUNKHLPHQWLHQGHTXH HO ³PDQD ´ SURSRUFLRQD
HO SULQFLSLR WRWpPLFR TXH JDUDQWL]D OD XQLyQ GH ORV PLHPEURV GHO FODQ (O DOPD GHO VXMHWR
SDUWLFXODU VHUtD XQD LQGLYLGXDOL]DFLyQ GLUHFWD GHO ³WyWHP ´ ² VHJ~Q %HUJVRQ H[SRQH OD
WHRUtD GH 'XUNKHLP UHVSHFWR GHO ³PDQD´² SRU OR TXH VX DOPD SDUWLFLSDUtD GH GLFKD
IXHU]D XQLYHUVDO (Q HO DOPD VH HQFXHQWUD SXHV HQFHUUDGD OD IXHU]D GHO ³PDQD ´ $KRUD
ELHQ VL HVWH SULQFLSLR XQLYHUVDO GH YLGD VH KDOOD HQ ORV VHUHV YLYLHQWHV \ DXQ HQ XQ
VLQQ~PHUR GH REMHWRV LQDQLPDGRV HQ OD QDWXUDOH]D HQWRQFHV SRGHPRV SUHJXQWDUQRV VL OR
TXH PiV WDUGH VH FRQRFHUi FRPRDOPD VREUHYLYH DO FXHUSR1DGDSDUHFH DVHJXUDU TXH HO
³PDQD ´ FRELMDGR HQ HO DOPD SHUGXUH PiV TXH HO FXHUSR GRQGH HVWD KDELWD GXUDQWH XQ
WLHPSR 6LQ HPEDUJR VL VH HVWDEOHFH GHVGH XQ SULQFLSLR TXH OD ³VRPEUD GHO FXHUSR ´
VXEVLVWH WUDV OD PXHUWH GHO LQGLYLGXR HV GH HVSHUDU TXH OD PHQWH SULPLWLYD OH DGMXGLTXH
OD PLVPD IXHU]D DFWLYDTXHRSHUD HQ HO FXHUSR $Vt FRPRHO ³PDQD ´ SURYHH DO FXHUSRGH
IXHU]D SDUD REUDU GHO PLVPR PRGR GDUi IXHU]D D OD VRPEUDGHO FXHUSR3RU WDQWR GLFKD
VRPEUD SXHGH HMHUFHU LQIOXHQFLD HQ ORV DFRQWHFLPLHQWRV R FLUFXQVWDQFLDV TXH HQFDUH HO
JUXSR VRFLDO DO FXDO SHUWHQHFLy GXUDQWH VX YLGD KXPDQD 3RU HO ³PDQD ´ OD VRPEUD GHO
FXHUSR SRGUtD VHJXLU SUHVHQWH HQWUH ORV PLHPEURV GHO FODQ (Q HVWR FRQVLVWLUtD OD
FRQFHSFLyQ GH VXSHUYLYHQFLD SURSLD GH OD PHQWDOLGDG SULPLWLYD VHJ~Q %HUJVRQ 05
S
$ IXHU GH VtQWHVLV GLJDPRV TXH %HUJVRQ KD GHWHUPLQDGR GRV IXQFLRQHV
HVHQFLDOHV GH OD UHOLJLyQ HVWiWLFD /D ILORVRItD EHUJVRQLDQD SRVWXOD TXH OD UHOLJLyQ VRFLDO
HV XQD UHDFFLyQ GHIHQVLYD GH WLSR LQVWLQWLYD FX\D ILQDOLGDG FRQVLVWH HQ VDOYDJXDUGDU DO
LQGLYLGXR \ D OD VRFLHGDG GH ORV ULHVJRV LQKHUHQWHV D OD LQWHOLJHQFLD KXPDQD %DUORZ
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 S  (O SULPHU ULHVJR TXH OD LQWHOLJHQFLD SHUWXUEDGRUD FRPSRUWD SDUD HO
LPSXOVR YLWDO HQ VX PRYLPLHQWR KDFLD GHODQWH HV HO LQGLYLGXDOLVPR $KRUD ELHQ %HUJVRQ
HVWDEOHFH TXH PHGLDQWH OD VXSHUVWLFLyQ \ HO PLWR HO VHU KXPDQR VH GLVWDQFLD GHO
HJRtVPR \ HQ FRQVHFXHQFLD SURFXUD HO LQGLYLGXR UHODFLRQDUVH FRQ ORV GHPiV 0XxR]
$ORQVR  S  $VLPLVPR OD LQWHOLJHQFLD HQVHxD DO VHU KXPDQR TXH VX HVWDQFLD HQ
HO PXQGR WLHQH XQ WpUPLQR HV GHFLU HO VHU KXPDQR HV HO VHU YLYLHQWH TXH VDEHTXHKDGH
PRULU HQ DOJ~Q PRPHQWR $QWH OD LGHD QHIDVWD \ GHSULPHQWH GH OD PXHUWH OD IXQFLyQ
IDEXODWUL] FUHD ORV PLWRV GH VXSHUYLYHQFLD SRU HMHPSOR OD FUHHQFLD HQ OD LQPRUWDOLGDG
GHO DOPD 3RU ODV SHUWXUEDFLRQHV SHOLJURVDV TXH SURYRFD OD DFWLYLGDG LQWHOHFWXDO HO
LQVWLQWR VXVFLWD UHSUHVHQWDFLRQHV R LGHDV UHOLJLRVDV HOHPHQWDOHV TXH UHVWDEOHFHQ HO
HTXLOLEULR HQOD FRQFLHQFLD GHO VXMHWR 
6LQ HPEDUJR VL ELHQ HV FLHUWR TXH HO HYHQWR GH OD PXHUWH SXHGH RFXUULU HQ
FXDOTXLHU LQVWDQWH \ TXH OD PXHUWH SXHGH VHU FRQFHELGD FRPR HO DFFLGHQWH SRU
H[FHOHQFLD TXH DFDEDUtD FRQ HO SUR\HFWR GH YLGD GHO LQGLYLGXR KXPDQR QR HV PHQRV
FLHUWR TXH OD YLGD KXPDQD HQFDUD GtD WUDV GtD SRVLEOHV DFFLGHQWHV  05  S 
/D PLVPD LQWHOLJHQFLD DEUH VHJ~Q %HUJVRQ OD SXHUWD D µOR LPSUHYLVWR¶ H LQWURGXFH µHO
VHQWLPLHQWR GH SHOLJUR¶ HQ OD PHQWH KXPDQD (O DQLPDO GHSUHGDGRU HVWi VHJXUR GH Vt
PLVPR FXDQGR VH ODQ]D VREUH OD SUHVD QDGD VH LQWHUSRQH HQWUH HO DFWRTXH UHDOL]D\ HO ILQ
GH VX DFWR 6L HO ILQ TXHSHUVLJXH VX DFFLyQ H[LJLHVHXQD ODUJD HVSHUD FRPR SRU HMHPSOR
OD FRQVWUXFFLyQ GH OD FROPHQD TXH OOHYD D FDER OD DEHMD HO DQLPDO LJQRUDUtD HVWH ILQ \
FRQWLQXDUtD ODERUDQGR SUHRFXSDGR VRODPHQWH SRU HO REMHWR LQPHGLDWR TXH UHVXOWD D FDGD
PRPHQWR GHVXWUDEDMR
³(Q FDPELR OR FDUDFWHUtVWLFR GH OD LQWHOLJHQFLD HV
FRPELQDU PHGLRV FRQ YLVWDV D XQ ILQ OHMDQR\ HPSUHQGHU OR
TXH QR VH VLHQWH HQWHUDPHQWH FDSD] GH UHDOL]DU (QWUH OR
TXH KDFH \ HO UHVXOWDGR TXH TXLHUH REWHQHU KD\
IUHFXHQWHPHQWH HQ HO HVSDFLR \ HQ HO WLHPSR XQ LQWHUYDOR
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TXH GHMD DPSOLR OXJDU DO DFFLGHQWH (OOD FRPLHQ]D \ SDUD
TXH WHUPLQH KDFH IDOWD VHJ~Q OD H[SUHVLyQ FRQVDJUDGD
TXH ODV FLUFXQVWDQFLDV VH SUHVWHQ 'H HVWH PDUJHQ GH
LPSUHYLVWR SXHGH GHVGH OXHJR WHQHU SOHQR FRQRFLPLHQWR
(O VDOYDMH TXH DUURMD VX IOHFKD QR VDEH VL GDUi HQ HO
EODQFR QR KD\ DTXt FRQWLQXLGDG HQWUH HO JHVWR \ HO
UHVXOWDGR FRPR FXDQGR HO DQLPDO VH SUHFLSLWD VREUH VX
SUHVD KD\ XQ YDFtR DELHUWR DO DFFLGHQWH DWUD\HQGR OR
LPSUHYLVWR´ 05S
%HUJVRQ KD DGYHUWLGR TXH OD LQWHOLJHQFLD VH FDUDFWHUL]D SRU HQOD]DU PHGLRV TXH OH
SRVLELOLWHQ DOFDQ]DU XQ REMHWLYR R PHWD OHMDQR SHUR HQ VX LQWHQWR GH OOHJDU D XQ ILQ HQ
VX LQWHQWR GH HMHFXWDU XQ SODQ OD LQWHOLJHQFLD QR VDEH VL ORJUDUi ILQDOPHQWH OOHJDU DO ILQ
TXH SUHWHQGH DOFDQ]DU (VWD IDFXOWDG QR VH VLHQWH WRWDOPHQWH FDSD] GH UHDOL]DU VX SODQ
&RPR KD GLFKR HO PLVPR %HUJVRQ ³HQWUH OR TXHKDFH\ HO UHVXOWDGRTXHTXLHUHREWHQHU ´
KD\ XQ LQWHUYDOR HQ HO TXH SRGUtD RFXUULU XQ HYHQWR LQHVSHUDGR XQ DFFLGHQWH /D
LQWHOLJHQFLD KXPDQD FRPLHQ]D D UHDOL]DU XQD DFFLyQ SHUR QR WLHQH OD FHUWH]D GH TXH
OOHYDUi D WpUPLQR GLFKD DFFLyQ 3RU HMHPSOR HO VDOYDMH SULPLWLYR OHYDQWD VX DUFR SDUD
WLUDU XQD IOHFKD 1R KD\ VLQ GXGD FRQWLQXLGDG DOJXQD HQWUH VXV PRYLPLHQWRV \ OD
FRQVHFXFLyQ GHO EODQFR KDFLD HO FXDO GLVSDUD OD IOHFKD (O VDOYDMH VDEH TXH OD IOHFKD
SRGUtD GHVYLDUVHGH VX UXWD KDFLD HO EODQFR GH HVD UXWD TXH pO GHVHDTXH ODIOHFKDUHFRUUD
KDVWD HO REMHWR DSXQWDGR /D GHVYLDFLyQ KDFLD RWUR SXQWR HV XQD SRVLELOLGDG UHDO +D\
SXHV XQ YDFtR DELHUWR HQWUH OD DFFLyQ LQLFLDGD \ HO UHVXOWDGR ILQDO /D LQWHOLJHQFLD
LQWURGXFH OD LGHD GH LPSUHYLVLELOLGDG HQ OD PHQWH KXPDQD XQD LGHD TXH SRGUtD IUXVWUDU
ODV HPSUHVDV R DFWLYLGDGHV GH ORV VHUHV KXPDQRV6LQ HPEDUJR OD QDWXUDOH]DYHOD SRU HO
ELHQHVWDU GH OD KXPDQLGDG (QWUD HQWRQFHV HQ MXHJR OD IXQFLyQ IDEXODGRUD OD FXDO
FRQWUDUUHVWDUi ORV HIHFWRV SHOLJURVRV GH OD LGHD GH LPSUHYLVLELOLGDG FRQ ODV
UHSUHVHQWDFLRQHV GH ³SRGHUHV IDYRUDEOHV ´ (VWRV SRGHUHV VH VXSHUSRQHQ R LQFOXVR
VXVWLWX\HQ D ODV FDXVDV QDWXUDOHV \ WLHQHQ OD FDSDFLGDG GH SURORQJDU OD DFFLyQ LQLFLDGD
SRU HO VXMHWR KXPDQR HQ DFFLRQHV TXHULGDV SRU HOORV $KRUD ELHQ HO VXMHWR SXHGH LQIOXLU
HQ HVWRV SRGHUHV IDYRUDEOHV GH WDO PRGR TXH TXLHUDQ SURORQJDU OD DFFLyQ LQLFLDGD GH
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DFXHUGR FRQ ORV GHVHRV GHO VXMHWR TXH KD FRPHQ]DGR D UHDOL]DUOD$Vt OD UHOLJLyQ HVWiWLFD
SXHGH DQLPDU DO LQGLYLGXR HQ VXV HPSUHVDV KDFLpQGROH FUHHU SXHGH VHU GXHxR GH OR
LPSUHYLVLEOH GH TXH SXHGH WHQHU FRQWURO VREUH HO PDUJHQ GH LPSUHYLVLELOLGDG /D
UHOLJLyQ LQIXQGH FRQILDQ]D HQ PHQWH KXPDQD ¢&yPR SXHGH LQIOXLU HO SULPLWLYR HQ ORV
SRGHUHV IDYRUDEOHV" /D IDFXOWDG IDEXODWUL] OH SURSRQH SUiFWLFDV PiJLFDV GHVWLQDGDV D
VRPHWHU D VX YROXQWDG ODV IXHU]DV QDWXUDOHV $VLPLVPR HVWD IDFXOWDG FUHDUi ORV HVStULWXV
\ PiV WDUGH ORV GLRVHV D TXLHQHV HO VHU KXPDQR SHUVXDGLUi PHGLDQWH XQ FXOWRSDUDTXH
OH IDYRUH]FDQ HQVXVDFFLRQHV RHPSUHVDV %DUORZ S
' /$ &$86$/,'$' 0(&È1,&$ < /$ &$86$/,'$'
(;75$0(&È1,&$
%HUJVRQ KD SURSXHVWR  OD KLSyWHVLV GH TXH OD VXSHUVWLFLyQ KD QDFLGRGH ³YROXQWDG
GHO p[LWR ´ 05  S ,PDJLQHPRVSRU XQRVPRPHQWRV D XQKRPEUHTXH DSXHVWD
FLHUWD FDQWLGDG GH GLQHUR HQ HO MXHJR GH OD UXOHWD 6XSRQJDPRV TXH OD EROD HVWi SUy[LPD
D GHWHQHUVH HQ HO Q~PHUR HOHJLGR SRU HO MXJDGRU 'H UHSHQWH HVWH H[WLHQGH VX PDQR
FRPR VL LQWHQWDVH LPSXOVDU OD EROD KDVWD HO Q~PHUR \ UiSLGDPHQWH KDFH RWUR
PRYLPLHQWR FRQ VX PDQR SDUD GHWHQHUOD 6LQ GXGD HVWRV PRYLPLHQWRV PDQXDOHV
SUR\HFWDQ OD YROXQWDG GHO LQGLYLGXR TXH KD DSRVWDGR 6L HVWH MXJDGRU FRQWLQXDVH
IUHFXHQWDQGR HVWH HVSDFLR GH MXHJR SURQWR REVHUYDUtDPRV VHJ~Q %HUJVRQ VX PDQR QR
VH H[WLHQGH SDUD HPSXMDU \R GHWHQHU OD EROD 6X YROXQWDG FHGHUtD VX SXHVWR D ³XQD
HQWLGDG TXH HPDQDGH HOOD \ UHFLEHGH HOOD XQDGHOHJDFLyQ ´ 05 S $SDUHFH
OD VXHUWH XQD HQWLGDG TXH QR HV WRWDOPHQWH XQD SHUVRQD QR HV XQD GHLGDG $XQTXH QR
WLHQH WRGDV ODV FDUDFWHUtVWLFDV TXH GHILQHQ XQ HQWH FRPR XQ GLRV SHUVRQDO OD VXHUWH
SRVHH VLQ HPEDUJR FLHUWRV HOHPHQWRV GH OD GLYLQLGDG TXH EDVWDQ SDUD TXH XQ LQGLYLGXR
SXHGD FRQILDU HQ VX LQWHUYHQFLyQ HQ DOJXQD VLWXDFLyQ SDUD TXH GHSRVLWH VX FRQILDQ]D HQ
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HOOD %HUJVRQ DILUPD TXH HO VHU KXPDQR SULPLWLYR FUHH HQ XQD IXHU]D VHPHMDQWH D OD
VXHUWH FXDQGR GLVSDUD VX IOHFKD KDFLD XQ EODQFR HOHJLGR ¢1R HV OD VXSHUVWLFLyQ OD
FUHHQFLD HQ OD VXHUWH HQ HVWH FDVR XQD JDUDQWtD H[WUDPHFiQLFD GHO p[LWR" 'HVGH OD
SHUVSHFWLYD EHUJVRQLDQD GHEHPRV UHVSRQGHU TXHVt
)LMpPRQRV HQ TXH WDQWR HO MXJDGRU FRPR HO SULPLWLYR FD]DGRU FRPLHQ]DQ D DFWXDU
VLJXLHQGR XQ RUGHQ UDFLRQDO TXH VXV DFWRV LQLFLDOHV VH DMXVWDQ SHUIHFWDPHQWH DO SULQFLSLR
PHFiQLFR GH FDXVD \ HIHFWR (O SULPLWLYR TXH OHYDQWD VX DUFR \ VXHOWD OD IOHFKD KDFH ORV
PRYLPLHQWRV TXH GHSHQGHQ GH pO \ HVSHUD TXH OD IOHFKD OOHJXH D VX GHVWLQR2EVHUYHPRV
TXH HO SULPLWLYR QR SLHQVD TXH HO LPSXOVR LQLFLDO TXH QHFHVLWD OD IOHFKD SDUD GLULJLUVH DO
EODQFR OR SURYHHUi XQD IXHU]D R SRGHU H[WUDPHFiQLFR TXH SXHGH OOHYDUOD VLQ
GHVYLDFLRQHV KDFLD HO REMHWR DSXQWDGR ¢1R RSHUD HQWRQFHV OD LQWHOLJHQFLD UDFLRQDO HQ
HVWH PRGR GH SURFHGHU HO VDOYDMH SULPLWLYR DXQ FXDQGR HVWH VH FRORFDEDMR OD SURWHFFLyQ
GHXQSRGHUH[WUDPHFiQLFR GHVGHHO LQLFLR GHVX DFWLYLGDG GHFD]D"
³6L OD FLHQFLD SURYH\HVH DO QR FLYLOL]DGR GH XQ GLVSRVLWLYR
TXH OH SURFXUDUD OD VHJXULGDG PDWHPiWLFD GH GDU HQ HO
EODQFR D OR TXH VH DWHQGUtD VHUtD D OD FDXVDOLGDGPHFiQLFD
VXSRQLHQGR FODUR HVWi TXH SXGLHVH UHQXQFLDU
LQVWDQWiQHDPHQWH D KiELWRV HVSLULWXDOHV LQYHWHUDGRV (Q
HVSHUD GH HVWD FLHQFLD VX DFFLyQ VDFD GH OD FDXVDOLGDG
PHFiQLFD WRGR OR TXH SXHGH (O WLHQGH VX DUFR \ DSXQWD
SHUR VX SHQVDPLHQWR VH GLULJH PiV ELHQ D OD FDXVD
H[WUDPHFiQLFD TXH GHEH FRQGXFLU OD IOHFKD D GRQGH VHD
QHFHVDULR $ IDOWD GHO DUPD FRQ TXH HVWDUtD VHJXUR GH
DOFDQ]DU VX REMHWR VX FUHHQFLD HQ HVD IXHU]D OH GD OD
FRQILDQ]D TXH OH SHUPLWH DSXQWDU PHMRU ´ 05  SS

&RQ HO FRQWLQXR LQFUHPHQWR GHO FRQRFLPLHQWR FLHQWtILFR HQ OD PRGHUQLGDG
DXPHQWD FDGD YH] QXHVWUD SUHYLVLyQ GH DFRQWHFLPLHQWRV $Vt SRGHPRV LPDJLQDU TXH XQD
FLHQFLD DFDEDGD LQWHJUDO GH OR UHDO  HOLPLQDUtD WRGD LPSUHYLVLELOLGDG 05  S
  (O VHU KXPDQR FLYLOL]DGR TXH KD DGTXLULGR OD LGHD GHO HQFDGHQDPLHQWR PHFiQLFR
GH FDXVDV \ HIHFWRV SRU PHGLR GH VX DFFLyQ VREUH ORV REMHWRV PXQGDQRV FRQVLGHUD
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QHFHVDULD VHJ~Q %HUJVRQ OD DSOLFDFLyQ GH HVWD LGHD DO XQLYHUVR HQWHUR (O VHU KXPDQR
PRGHUQR H[SOLFD SXHV ORV KHFKRV TXH REVHUYD D VX DOUHGHGRU GH XQ PRGR PHFDQLFLVWD
VLQ HPEDUJR HO FRQRFLPLHQWR TXH WLHQH HO SULPLWLYR GH OR UHDO VH OLPLWD DO REMHWR VREUH HO
FXDO DFW~D HV GHFLU VX FRQRFLPLHQWR VH FLUFXQVFULEH DO REMHWR PDWHULDO TXH PDQLSXOD
FRQ ILQHV SUiFWLFRV 0LHQWUDV TXH HO LQGLYLGXR FLYLOL]DGR GHVFDUWD OD SRVLELOLGDG GH
LQWHUSUHWDU ORV DFRQWHFLPLHQWRV HQ HO PXQGR FRPR HYHQWRV SURGXFLGRV SRU IXHU]DV
DPLVWRVDV R HQHPLJDV R SRGHUHV EXHQRV R PDOpILFRV HO VXMHWR KXPDQR QR FLYLOL]DGR Vt
OR KDFH (Q RWURV WpUPLQRV HO LQGLYLGXR FLYLOL]DGR QR DFHSWD FRPR XQ SDVR OHJtWLPR DO
PRPHQWR GH GDU FXHQWD GH ORV KHFKRV R HYHQWRV TXH VH VXVWLWX\D HO VLVWHPD GH
H[SOLFDFLyQ FLHQWtILFR DO TXH UHFXUUH SDUD H[SODQDU ORV REMHWRV GHO PXQGR FLUFXQGDQWH \
VXV LQWHUUUHODFLRQHV SRU HO VLVWHPD GH H[SOLFDFLyQ TXH XVD FDGD GtD HQ VXV UHODFLRQHV
LQWHUSHUVRQDOHV 3RU HMHPSOR QR SHQVDUtD TXH OD KLHUED FUHFH FXDQGR OOXHYHSRUTXH HQWUH
OD KLHUED \ OD OOXYLD KD\D XQD UHODFLyQ FDULxRVD R DPLVWRVD TXH OD OOXYLD HV DPLJD GH OD
YHJHWDFLyQ &RPR HO VHU KXPDQR QR FLYLOL]DGR H[WLHQGH HO VLVWHPD GH H[SOLFDFLyQ TXH
XVD HQ VXV UHODFLRQHV FRQ ORV GHPiV VHPHMDQWHV FUHHTXH H[LVWHQSRGHUHV DPLJRV\RWURV
PDOpILFRV RSHUDQGR HQ VX GHUUHGRU HQ OD QDWXUDOH]D  $OJXQRV GH HVWRV SRGHUHV WHQGUiQ
LQWHQFLRQHV EXHQDV SHURRWURVLQWHQFLRQHV PDODV 
(O SULPLWLYR KDEOD FRPR VL QR WXYLHUD OD QRFLyQ GH FDXVDOLGDG PHFiQLFD FRPR
VL QR FRQWDVHSDUDQDGD FRQXQ HQFDGHQDPLHQWRGH FDXVDV\ HIHFWRV HQWUH ORV KHFKRVTXH
REVHUYD VHJ~Q %HUJVRQ SHUR ¢QR PXHVWUD FRQILDQ]D HO SULPLWLYR HQ OD LQYDULDELOLGDG GH
ODV OH\HV QDWXUDOHV FXDQGR HVSHUD TXH OD FRUULHQWH GHO UtR LPSXOVH VX FDQRD\ OD GHVSODFH
GH XQ OXJDU D RWUR" < FXDQGR OHYDQWD HO DUFR WHQVDQGR OD FXHUGDSDUD WLUDU OD IOHFKD ¢QR
SLHQVD QHFHVDULD HVWD DFFLyQ SDUD ORJUDU XQ HIHFWR" 6L HO SULPLWLYR QR FUH\HUD HQ HO
HQFDGHQDPLHQWR GH PHFiQLFR GH FDXVDV \ HIHFWRV QR OH DGYHUWLUtDPRV KDFLHQGR WRGR OR
QHFHVDULR SDUD  VHJ~Q HVWDEOHFH %HUJVRQ ³SURYRFDU PHFiQLFDPHQWH HO UHVXOWDGR ´ 05
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 S 'HVGH OD SHUVSHFWLYDEHUJVRQLDQD VL VH TXLHUH FRQRFHU OR TXHXQKRPEUHR
XQD PXMHU SLHQVDQ YHUGDGHUDPHQWH FRQYLHQH PHMRU SUHVWDU DWHQFLyQ D VXV DFFLRQHV TXH
DVXVSDODEUDV 
%HUJVRQ FRPHQWD TXH /pY\%UXKO KD VRVWHQLGR FRQ SUROLMD HYLGHQFLD HPStULFD HQ
VX REUD /D PHQWDOLGDG SULPLWLYD TXH ORV SULPLWLYRV VRQ LQGLIHUHQWHV D ODV FDXVDV
PHFiQLFDV $VLPLVPR DGMXGLFDQ OD FXOSD GH ORV HYHQWRV QHIDVWRV GH OD PXHUWH GH XQ
LQGLYLGXR KXPDQR R XQD HQIHUPHGDG D ³FDXVDV PtVWLFDV ´ D XQ KHFKLFHUR D XQ HVStULWX
GH XQ PXHUWR R DOJXQD IXHU]D RFXOWD GHILQLGD H LQGLYLGXDOL]DGD 1R REVWDQWH OR ELHQ
IXQGDPHQWDGDV TXH HVWpQ ODV KLSyWHVLV GH /pY\%UXKO OD ILORVRItD EHUJVRQLDQD KD
FULWLFDGR  HO FRQFHSWR GH ³PHQWDOLGDG SUHOyJLFD ´ \ KD UHFKD]DGR DGHPiV VXKLSyWHVLV GH
TXH HQWUH HO HVStULWX SULPLWLYR \ HO HVStULWX GH XQ KXPDQR FLYLOL]DGR KD\D XQ DELVPR TXH
ORV VHSDUH HV GHFLU TXH DPERV VRQ WDQGLIHUHQWHV TXHSXHGH DILUPDUVHTXHKDKDELGR HQ
OD KLVWRULD GH OD KXPDQLGDG XQD UXSWXUD HQWUH HOORV  1R ROYLGHPRV TXH SDUD HO
SHQVDPLHQWR EHUJVRQLDQR VL KXUJiVHPRV PX\ HQ HO IRQGR GHO HVStULWX KXPDQR
FLYLOL]DGR HQFRQWUDUtDPRV QXHYDPHQWH HO SULPLWLYR %HUJVRQ KD DGYHUWLGR TXH WRGRV ORV
FDVRV TXH /pY\%UXKO KD FLWDGR GH PLVLRQHURV \ YLDMHURV SDUD VXVWHQWDU VXV KLSyWHVLV HO
HIHFWR GHO TXH VH KDEOD HQ WRGRV HOORV DWULEXLGR D XQD FDXVD H[WUDPHFiQLFD RFXOWD
FRQFLHUQH DO VHU KXPDQR 05   (VSHFtILFDPHQWH FRQFLHUQHQ D OD PXHUWH ODV
HQIHUPHGDGHV R ORV DFFLGHQWHV TXH SXHGH VXIULU HO VHU KXPDQR %HUJVRQ QR HQFXHQWUD
HQWUH ORV FDVRV PHQFLRQDGRV SRU /pY\%UXKO DOJXQR HQ TXH DSDUH]FD OD DFFLyQ GH XQ
REMHWR LQDQLPDGR VREUH RWUR LQDQLPDGR D PHQRV TXH GLFKD DFFLyQ LQWHUHVH DO VHU
KXPDQR FRPR SRU HMHPSOR ORV HIHFWRV GH XQ IHQyPHQR PHWHRUROyJLFR VREUH HO PHGLR
GRQGH YLYH HO JUXSR KXPDQR SHUR FXDQGR HO SULPLWLYR YH FyPR HO YLHQWR VXSRQJDPRV
HQ XQ GtD FRP~Q VLQ DOWHUDFLRQHV FOLPDWROyJLFDV SXHGH FXUYDU XQ iUERO R TXH XQD ROD
KDFH URGDU ORV JXLMDUURV QDGD QRV GLFH TXH HO SULPLWLYR KDJD LQWHUYHQLU XQD IXHU]D
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H[WUDPHFiQLFD HQ HVWDV DFFLRQHV GH REMHWRV LQDQLPDGRV VREUH RWURV REMHWRV LQDQLPDGRV
,QFOXVR HO SULPLWLYR WDPSRFR SLHQVD VHJ~Q %HUJVRQ TXH XQ SRGHU VREUHQDWXUDO
SURYRTXH HO OHYDQWDPLHQWR GHO SROYR FXDQGR PXHYH FDPLQDQGR VXV SLHV 'H DFXHUGR
FRQ %HUJVRQ HQ HVWRV FDVRV HO VDOYDMH QR KDFH LQWHUYHQLU RWUD FRVD TXH OD FDXVD
PHFiQLFD %HUJVRQ DILUPD TXH OD UHODFLyQ HQWUH DQWHFHGHQWH \ FRQVHFXHQWH GHEH
VRUSUHQGHU DO SULPLWLYR $GHPiV HQ HVWRV FDVRV GLFKD UHODFLyQ GHEH EDVWDUOH SDUD
HQWHQGHUORV  SRU OR TXH QR YHPRV TXH VH LQFOLQH D VXVWLWXLU OD FDXVD PHFiQLFD SRU XQD
H[WUDPHFiQLFD QL TXH VXSHUSRQJD HVWD D DTXHOOD 3RU WDQWR HO SULPLWLYR DO LJXDO TXH HO
LQGLYLGXR FLYLOL]DGR FRQItD WDPELpQ HQ OD LQYDULDELOLGDG GH ODV OH\HV QDWXUDOHV HQ VX
GLDULR YLYLU &LHUWDPHQWH HO VDOYDMH QR VH UHSUHVHQWD HVWD FDXVDOLGDG QDWXUDO FRPR OR KD
KHFKR HO VHU KXPDQR PRGHUQR FLYLOL]DGR TXLHQ KD WHPDWL]DGR HVWD FDXVDOLGDG WDQWR
GHVGH OD SHUVSHFWLYD ILORVyILFD FRPR GHVGH OD GH OD FLHQFLD ItVLFD $XQTXH HO SULPLWLYR
QR VH UHSUHVHQWD H[SOtFLWDPHQWH OD FDXVDOLGDG QDWXUDO ²HV GHFLU QR KD FUHDGR XQ
FRQFHSWR ILORVyILFR QL RWUR FLHQWtILFR VREUH HOOD SRUTXH VLPSOHPHQWH QR HV ILOyVRIR QL
ItVLFR² HO SULPLWLYR ³WLHQH IH HQ HOOD \ OD WRPDSRU VRSRUWH GH VX DFWLYLGDG ´ 05
S
&XDQGR XQ SULPLWLYR YH TXH XQD URFD VH GHVSUHQGH GH XQ PRQWH SRU HO YLHQWR
UHFLR GH XQD WHPSHVWDG \ TXHGLFKD URFD FDXVD ODPXHUWH GHXQ LQGLYLGXR URPSLpQGROH VX
FUiQHR HO SULPLWLYR QR QLHJD VHJ~Q %HUJVRQ TXH OD URFD VH KD\D GHVSUHQGLGR SRU HO
YLHQWR \ TXH KD\D FKRFDGR FRQ HO FUiQHR GHO KRPEUH DKRUD PXHUWR 6LQ HPEDUJR FDEH
SUHJXQWDUVH SRU TXp HO VDOYDMH LQWURGXFH LQPHGLDWDPHQWH D XQ KHFKLFHUR R XQ HVStULWX
FRPR FDXVD SULQFLSDO GH OD PXHUWH GHO VXMHWR LPSDFWDGR SRU OD URFD 6L HO SULPLWLYR
FRPSUXHED TXH OD URFD GHVWUR]y HO FUiQHR GHO LQGLYLGXR ¢SRU TXp HQWLHQGHTXH OD FDXVD
GHO DFFLGHQWH HV ³PtVWLFD ´ R VREUHQDWXUDO" (O SULPLWLYR QR H[SOLFD DTXt HO HIHFWR ItVLFR
FRPR VREUHQDWXUDO (O SULPLWLYR SLHQVD HQ XQD FDXVD VREUHQDWXUDO SRU OD VLJQLILFDFLyQ
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KXPDQD ²HO VHQWLGR R LPSRUWDQFLD² TXH WLHQH HO HIHFWR SDUD HO VHU KXPDQR \ HQ HVWH
FDVRVLQJXODU SDUDXQKRPEUHGHWHUPLQDGR TXHKDSHUGLGR ODYLGD
³1DGD KD\ GH LOyJLFR QL SRU FRQVLJXLHQWH GH µSUHOyJLFR¶
QL VLTXLHUD TXH WHVWLPRQLH µLPSHUPHDELOLGDG D OD
H[SHULHQFLD¶ HQ OD FUHHQFLD GH TXH XQD FDXVD GHEH VHU
SURSRUFLRQDGD D VX HIHFWR \ TXH XQD YH] FRPSUREDGD OD
KHQGLGXUD GH OD URFD OD GLUHFFLyQ \ YLROHQFLD GHO YLHQWR
² FRVDV SXUDPHQWH ItVLFDV H LQGLIHUHQWHV D OD
KXPDQLGDG² TXHGD  SRU H[SOLFDU HO KHFKR FDSLWDO SDUD
QRVRWURV TXH HV OD PXHUWH GH XQ KRPEUH /D FDXVD
FRQWLHQH HPLQHQWHPHQWH DO HIHFWR GHFtDQ DQWHV ORV
ILOyVRIRV \ VL HO HIHFWR WLHQH XQD VLJQLILFDFLyQ KXPDQD
FRQVLGHUDEOH OD FDXVD GHEH WHQHU DO PHQRV XQD
VLJQLILFDFLyQ LJXDO HQ WRGR FDVR HV GHO PLVPR RUGHQ HV
XQD LQWHQFLyQ ´ 05S
6L HO HIHFWR GHO GHVSUHQGLPLHQWR GH OD URFD WLHQH XQD JUDQ VLJQLILFDFLyQ KXPDQD
OD SpUGLGD GH OD YLGD KXPDQD OD FDXVD GH GLFKD PXHUWH GHEH SRVHHU WDPELpQ
VLJQLILFDFLyQ KXPDQD HV GHFLU GHEH VHU GHO PLVPR RUGHQ VHJ~Q KD GLFKR %HUJVRQ (O
FKRTXH GH OD URFD FRQ HO FUiQHR GHO LQGLYLGXR KD VLGR XQD DFFLyQ TXH VH KD UHDOL]DGR
LQWHQFLRQDGDPHQWH +D\ SXHV XQ VHU TXH KD TXHULGR PDWDU DO KRPEUH ² KD\ XQ
KHFKLFHUR R XQ HVStULWX TXH KD REUDGR FRQ OD LQWHQFLyQ GH GHVWUXLUOH 'H DFXHUGR FRQ
HVWH PRGR GH UD]RQDU GHO SULPLWLYR TXH %HUJVRQ FRQVLGHUD XQ PRGR QDWXUDO GH UD]RQDU
TXH QR GHEHUtDPRV FDOLILFDU GH µSUHOyJLFR¶ QL GH µLOyJLFR¶ OD FDXVD HV SURSRUFLRQDGD D
VX HIHFWR \ VL HO HIHFWR WLHQH XQD JUDQ  LPSRUWDQFLD R VHQWLGR SDUD OD YLGD GHO VHU
KXPDQR KDEODPRV DTXt GH OD PXHUWH GH XQ LQGLYLGXR QR GHO FKRTXH GHXQD URFD FRQWUD
RWUD URFD OR TXH VHUtD XQ HYHQWR FDUHQWH GH WRGR  VHQWLGR R LPSRUWDQFLD SDUD OD YLGD
KXPDQD HQWRQFHV OD FDXVD GHEH WHQHU LJXDO VHQWLGR SDUD HO VHU KXPDQR /D H[SOLFDFLyQ
GH OD PXHUWH SRU XQ IXHUWH YLHQWR TXH VHPRYtD HQ FLHUWD GLUHFFLyQ\ FRQ FLHUWD YHORFLGDG
YHUWLJLQRVD QR VDWLVIDFH D OD PHQWDOLGDG SULPLWLYD SXHV OD GLUHFFLyQ GHO YLHQWR \ VX
YHORFLGDG VRQ FRVDV SXUDPHQWH ItVLFDV TXH QR WLHQHQ HQ Vt PLVPDV VLJQLILFDGR KXPDQR
DOJXQR QR WLHQHQ HQ Vt PLVPDV LPSRUWDQFLD  R VHQWLGR SDUD OD YLGD GHO VHU KXPDQR(VWH
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PRGR GH UD]RQDU GHO SULPLWLYR HV FODUR HVWi HOLPLQDGR SRU OD HGXFDFLyQ FLHQWtILFD /D
FLHQFLD ORJUD GHVKDELWXDU DO HVStULWX KXPDQR GH HVWD PDQHUD GH UD]RQDU SHUR GDGR TXH
HVWH WLSR GH UD]RQDU HV QDWXUDO VHJ~Q QRV H[SOLFD %HUJVRQ SHUVLVWH DXQ HQ HO FLYLOL]DGR
\  SXHGH PDQLIHVWDUVH HQ FXDOTXLHU PRPHQWR ¢1R HV PX\ SUREDEOH TXH HO MXJDGRU TXH
KD DSRVWDGR XQD FDQWLGDG GH GLQHUR D XQ Q~PHUR GH OD UXOHWD DWULEX\D HO p[LWR R HO
IUDFDVR HQ HO MXHJR D OD µVXHUWH¶ R D OD µGHVJUDFLD¶" $XQTXH HO MXJDGRU UHFRQR]FD VLQ
SUREOHPD DOJXQR ODV FDXVDV QDWXUDOHV PHFiQLFDV SRU ODV TXH OD EROD VH KD GHWHQLGR HQ
XQ Q~PHUR GH OD UXOHWD TXH KD HOHJLGR DxDGLUi SUREDEOHPHQWH OD µVXHUWH¶ HQ VX
H[SOLFDFLyQ GHO SRU TXp KD JDQDGR HQ VX DSXHVWD $Vt D OD FDXVDOLGDG PHFiQLFD HQOD]D
XQD FDXVD H[WUDPHFiQLFD HV GHFLU XQD LQWHQFLyQ IDYRUDEOH XQD HOHFFLyQ VHPLYROXQWDULD
TXH VH XQH D VX HOHFFLyQ LQLFLDO GHO Q~PHUR JDQDGRU %HUJVRQ HQWLHQGH TXH ³HO RULJHQ
SUiFWLFR GH HVWH UD]RQDPLHQWR WDQ OyJLFR ´ VH GHVFXEUH HQ HO PRYLPLHQWR GH OD PDQR GHO
MXJDGRU TXH LQWHQWD GHWHQHU OD EROD R LPSXOVDUOD ³OD YROXQWDG GH JDQDU ´ 05  S
 (O MXJDGRU VHxDOD %HUJVRQ KD REMHWLYDGR VX YROXQWDG GH p[LWR HQ OD VXHUWH SDUD
WRSDUVH DVt HQ HO PXQGR FRQ XQ SRGHU DOLDGR ¢&XiQGLVWDQWH HVWi HQWRQFHV ODPHQWDOLGDG
GHO MXJDGRU FLYLOL]DGR GH OD PHQWDOLGDG GHO SULPLWLYR" 6LQ GXGD VH DVHPHMDQ PXFKR GH
DFXHUGR FRQ OD ILORVRItD EHUJVRQLDQD HQ HVWRV FDVRV SDUWLFXODUHV FRQVLGHUDGRV (Q HO
IRQGRGHO LQGLYLGXR FLYLOL]DGR VHKDOOD DOSULPLWLYR QRVKDGLFKR %HUJVRQ 
( /$6(17,'$'(6(/(0(17$/(6
%HUJVRQ KD SURSXHVWR TXH ODV FUHHQFLDV VH RULJLQDQ HQ XQD UHDFFLyQ GHIHQVLYD GH
OD QDWXUDOH]D FRQWUD ³XQ GHVFRUD]RQDPLHQWR TXH WHQGUtD VX IXHQWH HQ OD LQWHOLJHQFLD ´
05  S  (VWD UHDFFLyQ GH OD QDWXUDOH]D R GHO LQVWLQWR FRPR GLFH WDPELpQ
%HUJVRQ VH WUDGXFH HQ LPiJHQHV H LGHDV TXH LPSLGHQ HO GHVDUUROOR GH UHSUHVHQWDFLRQHV
GHSULPHQWHV TXH SDUDOL]DUtDQ ODV HPSUHVDV KXPDQDV FRPR SRU HMHPSOR OD LGHD GH OD
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LQHYLWDELOLGDG GH OD PXHUWH R OD LPSUHYLVLELOLGDG HQ ORV SUR\HFWRV TXH HO VHU KXPDQR
FRPLHQ]D D UHDOL]DU 3HUR HVWD LPiJHQHV TXH HO LQVWLQWR LQWHOHFWXDO SURGXFH HQ HO VHQR
PLVPR GH OD LQWHOLJHQFLD VRQ HQWLGDGHV TXH QR SRVHHQ XQD SHUVRQDOLGDG FRPSOHWD VRQ OR
TXH %HUJVRQ KD GHQRPLQDGR ³SHUVRQDOLGDGHV HOHPHQWDOHV ´ R ³HQWLGDGHV HOHPHQWDOHV ´
3HUR VL HVWDV HQWLGDGHV QR SRVHHQ XQD SHUVRQDOLGDG FRPSOHWD FRPR ODV GLYLQLGDGHVGH OD
PLWRORJtD JULHJD SRU HMHPSOR ¢SRU TXp %HUJVRQ ODV OODPD ³SHUVRQDOLGDGHV "´ 3RUTXH
HVWDV HQWLGDGHV DXQTXH FDUHFHQ GH XQ FDUiFWHU SHUVRQDO FRPSOHWDPHQWH IRUPDGR WLHQHQ
LQWHQFLRQHV X REUDQ FRLQFLGLHQGR VXV DFWRV FRQ ODV LQWHQFLRQHV GHO VHU KXPDQR ³OHV
EDVWD XQ DQWURSRPRUILVPR SDUFLDO´  05  S  &RPR OD µFUHHQFLD¶ UHFLEH HQ OD
ILORVRItD EHUJVRQLDQD HO VLJQLILFDGR GH ³FRQILDQ]D ´ HO RULJHQ SULPHUR GH OD UHOLJLyQ QR
HV VHJ~Q OD SHUVSHFWLYD EHUJVRQLDQD HO WHPRU FRPR DILUPD XQD KLSyWHVLV YHWXVWD VLQR
XQD VHJXULGDG FRQWUD HO WHPRU HQ WRGR FDVR 'H DFXHUGR FRQ XQD WHRUtD \D DQWLJXD OD
UHOLJLyQ HFORVLRQD GHO WHPRU TXH LQIXQGH ODV IXHU]DV VXSHULRUHV GH OD QDWXUDOH]D HQ HO VHU
KXPDQR 0HQFLRQHPRV FRPR LQVWDQFLDV GH GLFKDV IXHU]DV VXSHULRUHV XQ KXUDFiQ XQ
WHPEORU GH WLHUUD GHYDVWDGRU \ XQD LQXQGDFLyQ %HUJVRQ QR FRQVLGHUD FRUUHFWR TXH VH
UHFKDFH WRWDOPHQWH HVWD WHRUtD SXHV OD HPRFLyQ TXH OD QDWXUDOH]D GHVSLHUWD HQ HO VHU
KXPDQR GHEH HQWUDU HQ FLHUWD PHGLGD HQ HO RULJHQ GH OD UHOLJLyQ 3HUR %HUJVRQ UHFDOFD
TXH OD UHOLJLyQ QR HV HQ SULQFLSLR XQ SURGXFWR GHO VHQWLPLHQWR GHO WHPRU VLQR XQD
UHDFFLyQ FRQWUD HVWH VHQWLPLHQWR $VLPLVPR OD UHOLJLyQ QR FRQVLVWLy HQ VX SHULRGR
LQLFLDO HQ FUHHU HQ GLRVHV SHUVRQDOHV %HUJVRQ HQWLHQGH TXH ORV GLRVHV PLWROyJLFRV
VXUJLUiQ SDXODWLQDPHQWH GH GLFKDV SHUVRQDOLGDGHV HOHPHQWDOHV 3HUR ¢FyPR KDQ SRGLGR
ORV SULPLWLYRV FUHDU ODV LPiJHQHV GH GLYLQLGDGHV FRQ IRUPD KXPDQD GH HQWLGDGHV TXH QR
VRQ SURSLDPHQWH SHUVRQDV" 6L VH OHV HQULTXHFH FRQ FDUDFWHUtVWLFDV SHUVRQDOHV FRPR
DIHFFLRQHV R VHQWLPLHQWRV VL VH OHV FRQFLEH FDSDFHV GH UHDOL]DUPiVGHXQD IXQFLyQ VL VH
OHV FRQVLGHUD FDSDFHV GH OOHYDU D FDER P~OWLSOHV DFFLRQHV HQWRQFHV GH ODV HQWLGDGHV
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HOHPHQWDOHV SRU YtD GH HQULTXHFLPLHQWR VDOGUiQ ORV GLRVHV PLWROyJLFRV VLQ HPEDUJR
ORV SULPLWLYRV HPSREUHFLHURQ WDPELpQ HVWDV HQWLGDGHV HOHPHQWDOHV KDVWD HO SXQWR TXH
VDFDURQ ODIXHU]D LPSHUVRQDO GHOµPDQD¶ µZDNDQGD¶ HWFpWHUD GHHOODV
%HUJVRQ KD UHFXUULGR DO UHODWR TXH KD KHFKR :LOOLDP -DPHV GH VX H[SHULHQFLD
FRQ HO WHUUHPRWR TXH RFXUULy HQ DEULO GH  HQ &DOLIRUQLD SDUD H[SOLFDU OR TXH HV XQD
HQWLGDG R SHUVRQDOLGDG HOHPHQWDO %HUJVRQ KD DGYHUWLGR TXH :LOOLDP -DPHV KDEOD GHO
WHUUHPRWR QHIDVWR TXH KD YLYLGR HQ &DOLIRUQLD FRPR GH XQ ³VHU LQGLYLGXDOL]DGR ´ (Q
HIHFWR :LOOLDP -DPHV H[SUHVD TXH FXDQGR VLQWLy HO IXHUWH WHPEORU  OR SHUVRQLILFy ³HQ
XQD HQWLGDG SHUPDQHQWH H LQGLYLGXDO´  05  S  0iV DGHODQWH HQ VX UHODWR
-DPHV FRQILHVD TXH VLQWLy TXH HO WHUUHPRWR LQYDGLy VX KDELWDFLyQ \ TXH VH DILUPy
WULXQIDQWH HQ DTXHO HVSDFLR (O WHUUHPRWR HQWUD HQ HO GRUPLWRULR VH TXHGD D VRODV FRQ HO
ILOyVRIR DPHULFDQR (VWH WHUUHPRWR HVWDED DQLPDGR \ WHQtD XQD LQWHQFLyQ ³QXQFD VH
KLFLHURQ DQLPDFLyQ H LQWHQFLyQ PiV SUHVHQWHV HQ XQD DFFLyQ KXPDQD ´ VHxDOD -DPHV HQ
VX QDUUDFLyQ GHO HYHQWR VREUHFRJHGRU (V PHQHVWHU DSXQWDU DTXt TXH VL ELHQ -DPHV YLYH
HVWH IHQyPHQR FRPR VL IXHVH XQ VHU DQLPDGR \ FRQ XQD LQWHQFLyQ -DPHV QR GLFH TXH HO
WHUUHPRWR VH OH PDQLIHVWDVH FRPR XQ GLRV R XQ GHPRQLR (VWH WHUUHPRWR QR VH OH
SUHVHQWD FRQ XQD SHUVRQDOLGDG FRPSOHWD VLQR VRODPHQWH FRQ DOJXQRV DVSHFWRV SURSLRV
GH XQD SHUVRQD $Vt HVWD HQWLGDG TXH H[SHULPHQWD -DPHV HQ VX FXDUWR OHMRV GH VHU XQ
GLRV SHUVRQDO X RWUR WLSR GH VHU HVSLULWXDO QR HV PiV TXH HO IHQyPHQR PLVPR (O PRGR
FyPR HO WHUUHPRWR  VH PDQLILHVWD D -DPHV QRV GHMD VDEHU TXH WLHQH XQD VROD IXQFLyQ D
VDEHU HO VHU WHUUHPRWR (VWD HQWLGDG QR SXHGH UHDOL]DU P~OWLSOHV IXQFLRQHV R DFWLYLGDGHV
FRPR ORV GLRVHV GH OD PLWRORJtD &LHUWDPHQWH -DPHV KD VHxDODGR TXH H[SHULPHQWy OD
DFWLYLGDG GH PRYLPLHQWR HQ OD KDELWDFLyQ FRPR VL IXHVH RULJLQDGD SRU XQ ³DJHQWH YLYR ´
SHUR WRGR HO UHODWR GH -DPHV VHJ~Q OR LQWHUSUHWD%HUJVRQ ³GHPXHVWUD TXH HO DJHQWHYLYR
HV DTXt HO WHUUHPRWR PLVPR ´ \ DGHPiV TXH QR KD\ RWUD SURSLHGDG TXH SXHGD
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DGMXGLFiUVHOH TXH OR FRQYLHUWD HQ XQD GLYLQLGDG R XQ VHU HVSLULWXDO LQIHULRU &RPR HO
WHUUHPRWR QR HV FDSD] GH OOHYDU D FDER RWUD DFWLYLGDG GLVWLQWD GH PRYHU FRQ IXHU]D ODV
FRVDV OR TXH HO WHUUHPRWR HV FRLQFLGH FRQ ORTXHKDFH$Vt XQD HQWLGDGGH HVWH WLSR HQ
OD FXDO OR TXH HOOD HV FRLQFLGH FRQ OR TXH SDUHFH VHU ³TXH VH FRQIXQGH FRQ XQ DFWR
GHWHUPLQDGR \ FX\D LQWHQFLyQ HV LQPDQHQWH D HVWH PLVPR DFWR ´ HV OR TXH %HUJVRQ
OODPD ³HOHPHQWR GH SHUVRQDOLGDG ´ 05  S  (O WHUUHPRWR WDO FRPR -DPHV OR
YLYLy HV XQD HQWLGDG TXH SDUWLFLSD GH OD SHUVRQDOLGDG VLQ TXH OOHJXH D VHU VLQ HPEDUJR
XQDSHUVRQD
3RU RWUR ODGR %HUJVRQ VH KD ILMDGR HQ XQ GHWDOOH LQWHUHVDQWHGH OD H[SHULHQFLD GH
:LOOLDP -DPHV D VDEHU HO WHUUHPRWR VH OH DSDUHFH FRPR XQ DJHQWH YLYR ERQDFKyQ OR
TXH SHUPLWH TXH -DPHV VH UHODFLRQH FRQ HO WHUUHPRWR FRQ FLHUWD IDPLOLDULGDG (QWUH HO
WHUUHPRWR SHUVRQLILFDGR \ HO ILOyVRIR DPHULFDQR VH HQWDEOD FLHUWD UHODFLyQ GH
FDPDUDGHUtD ¢&XiO HV OD H[SOLFDFLyQ GH HVWH IHQyPHQR SVLFROyJLFR HQ HO TXH DQWH XQD
IXHU]D QDWXUDO VXPDPHQWH GHVWUXFWRUD KDVWD PDOYDGD R PDOLFLRVD OD LQWHOLJHQFLD OD
WUDQVIRUPD HQXQ ³DFRQWHFLPLHQWR VRFLDEOH \KXPDQR´" 
³(O PLHGR TXH SDUDOL]D QDFH GH OD LGHD GH TXH IXHU]DV
IRUPLGDEOHV \ FLHJDV VH DSUHVWDQ D SXOYHUL]DUQRV
LQFRQVFLHQWHPHQWH (V DVt FRPR DSDUHFH D OD SXUD
LQWHOLJHQFLD HO PXQGR PDWHULDO /D FRQFHSFLyQ FLHQWtILFD
GHO WHUUHPRWR D TXH DOXGH -DPHV HQ VXV ~OWLPDV OtQHDV HV
OD PiV LQTXLHWDQWH GH WRGDV PLHQWUDV OD FLHQFLD TXHQRVGD
OD YLVLyQ SUHFLVD GHO SHOLJUR QR QRV SURFXUD DOJ~Q PHGLR
GH HVFDSDU D pO &RQWUD HVWD FRQFHSFLyQ FLHQWtILFD \ PiV
JHQHUDOPHQWH FRQWUD OD UHSUHVHQWDFLyQ LQWHOHFWXDO TXH HOOD
KD YHQLGR D SUHFLVDU VH SURGXFH XQD UHDFFLyQ DQWH HO
SHOLJUR JUDYH \ UHSHQWLQR /DV SHUWXUEDFLRQHV D TXH
KDFHPRV IUHQWH FDGD XQD GH ODV FXDOHV HV FRPSOHWDPHQWH
PHFiQLFD VH UHVXPHQ HQ XQ $FRQWHFLPLHQWR SDUHFLGR D
DOJXLHQ TXH SXHGH VHU XQ PDO VXMHWR SHUR TXH QR GHMD GH
VHU GH QXHVWUR PXQGR SRU GHFLUOR DVt 1R QRV HV H[WUDxR
(QWUH pO \ QRVRWURV HV SRVLEOH FLHUWD FDPDUDGHUtD (VWR
EDVWD SDUD GLVLSDU HO HVSDQWR RPiVELHQSDUD LPSHGLU TXH
QD]FD ´ 05SS
(/352%/(0$ '(',26(1+(15,%(5*621
6L HO DQLPDO QR VH HVSDQWDUD DQWH XQ DFRQWHFLPLHQWR SHOLJURVR VL QR VLQWLHUD
WHPRU QR KXLUtD QL VH SURWHJHUtD 6LQ GXGD QR VREUHYLYLUtD PXFKR WLHPSR HQ HO PHGLR
(O PLHGR HV XQ VHQWLPLHQWR ~WLO SHUR UHWLHQH SDUDOL]D VHJ~Q DILUPD %HUJVRQ (O PLHGR
HV SRU HVHQFLD XQ VHQWLPLHQWR LQKLELWRULR 6L HO VHQWLPLHQWR GHO PLHGR OOHJD DO QLYHO
H[WUHPR GH GHWHQHU ODV DFWLYLGDGHV GHO VHU KXPDQR OD QDWXUDOH]D JHQHUD XQD UHDFFLyQ
FRQWUD HVWH PLHGR SDUDOL]DQWH 1XHVWUD IDFXOWDG GH VHQWLU QR HV PRGLILFDGD SRU OD
QDWXUDOH]D SHUR OD LQWHOLJHQFLD SUHVLRQDGD SRU HO LQVWLQWR WUDQVPXWD SDUD HVWD IDFXOWDG
HO DFRQWHFLPLHQWR VHJ~Q %HUJVRQ /D LQWHOLJHQFLD VXVFLWDUi XQD LPDJHQ TXH LQIXQGD XQ
VHQWLPLHQWR GH VHJXULGDG HQ HO VHU KXPDQR /D QDWXUDOH]D KD RSXHVWR SXHV DO PLHGR
XQD UHDFFLyQ GHIHQVLYD TXH HYLWD OD FRQWUDFFLyQ GH OD YROXQWDG KXPDQD 1XHVWUD
YROXQWDG VH FRQWUDH GH DFXHUGR FRQ %HUJVRQ DQWH XQD UHSUHVHQWDFLyQ GHPDVLDGR
LQWHOHFWXDO GH XQ FDWDFOLVPR GHYDVWDGRU SHUR ³HO LQVWLQWR YHOD ´ 05  S  (O
LQVWLQWR SURFXUDUi TXH OD PLVPD LQWHOLJHQFLD WUDQVIRUPH HO DFRQWHFLPLHQWR HV GHFLU TXH
OR VLPSOLILTXH WUDQVPXWiQGROR HQ XQD SHUVRQDOLGDG HOHPHQWDO /D QDWXUDOH]D VH KD
HQFDUJDGR SXHV GH HVWDEOHFHU HQWUH HO VHU KXPDQR \ HO DFRQWHFLPLHQWR SHOLJURVR VHD
FXDO VHD HO DFRQWHFLPLHQWR XQD FDPDUDGHUtD TXH QRV UHODMD \ QRV KDFH VHQWLU D JXVWR
VHJXURV HQPHGLR GHOD VLWXDFLyQ
) /$0$*,$
%HUJVRQKDWUDWDGRHQ/DVGRVIXHQWHVGHODPRUDO\GHODUHOLJLyQGHH[SODQDUXQ
HOHPHQWR GHO SHQVDPLHQWR KXPDQR D VDEHU OD PDJLD 'H DFXHUGR FRQ OR TXH KHPRV
H[SOLFDGR SDUD %HUJVRQ OD H[SHULHQFLD GHO VHU KXPDQR SULPLWLYR FRQ OD QDWXUDOH]D WLHQH
GRV DVSHFWRV3ULPHUR HO VHU KXPDQR DFW~D VREUH ODV FRVDVTXH OH URGHDQ ODVPDQLSXOD\
XWLOL]D (Q HVWD SDUWH PLQ~VFXOD GHO XQLYHUVR GRQGH GHVDUUROOD VX YLGD HO VHU KXPDQR
FRQRFH WLHQH \D FLHQFLD GLUtD %HUJVRQ OD UHODFLyQ FDXVDO TXH KD\ HQWUH ORV REMHWRV
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FLUFXQGDQWHV HV GHFLU GLFKRV REMHWRV DSDUHFHQ UHODFLRQDGRV XQRV FRQ RWURV HQ XQ
HQFDGHQDPLHQWR GH FDXVDV \ HIHFWRV (Q WRGR FDVR HO VHU KXPDQR WUDWD FRPR WDO ORV
REMHWRV HQ VX GHUUHGRU $Vt %HUJVRQ FROLJH TXH HVD SHTXHxD SDUWH GHO XQLYHUVR VH
FRQFLEH ItVLFDPHQWH 3XHGH VHU TXH OD UHSUHVHQWDFLyQ GH HVWH HQFDGHQDPLHQWR GH FDXVDV
\ HIHFWRV VHD DSHQDV FRQVFLHQWH SXHGH VHU TXH ³QR VH PDQLILHVWH GH XQ PRGR H[SOtFLWR ´
HQ ODV SDODEUDV GHO SULPLWLYR QRV GLFH%HUJVRQ HPSHURSDUD VDEHU HQYHUGDGTXHSLHQVD
LPSOtFLWDPHQWH OD LQWHOLJHQFLD SULPLWLYD FRQYLHQH REVHUYDU OR TXH KDFH HO SULPLWLYR
05  SS  \  6LQ HPEDUJR DXQTXH HO VHU KXPDQR SXHGHKDEHU DGTXLULGR
XQ FRQRFLPLHQWR GH ORV REMHWRV TXH XWLOL]D HQ VX GLDULR YLYLU H LQFOXVR SXHGH SUHYHU
DOJXQRV HYHQWRV R DFRQWHFLPLHQWRV SRU HO FRQRFLPLHQWR TXH KD ORJUDGR DFXPXODU GH ODV
FRVDV KD\ XQD SDUWH GH OD H[SHULHQFLD VREUH OD FXDO HO VHU KXPDQR QR WLHQH GRPLQLR
$FRUGpPRQRV GHO HMHPSOR GH OD IOHFKD ODQ]DGD D XQ EODQFR OD FXDO SXHGH GHVYLDUVH
LQHVSHUDGDPHQWH GH VX REMHWLYR 6REUH ORV HYHQWRV R DFRQWHFLPLHQWRV TXH QR SXHGH
REUDU HO SULPLWLYR HVWH HVSHUD TXH OD QDWXUDOH]D PLVPD DFW~H D VX IDYRU %HUJVRQ
HVWDEOHFH TXH OD QDWXUDOH]D VH LPSUHJQD GH HVWH PRGR GH ³KXPDQLGDG ´ HVWR HV GH
LQWHQFLRQHV $QWH OD LQFHUWLGXPEUH SURGXFLGD SRU HO GHVFRQRFLPLHQWR GH VL XQ HYHQWR
IXWXUR VH UHDOL]DUi R QR HO HVStULWX SUHRFXSDGR EXVFD OD PDQHUD GH VHQWLUVH D JXVWR HQ
PHGLR GH HVWD GLV\XQWLYD ¢&yPR VH VHQWLUi D JXVWR VL QR HV SHUGLHQGR HO WHPRU TXH OH
SURYRFD HO DFRQWHFLPLHQWR" < SLHUGH VX WHPRU FUH\HQGR TXH ORV DFRQWHFLPLHQWRV
RFXUUHQ LQWHQFLRQDGDPHQWH (O VHU KXPDQR QR VROR VH KD FRQWHQWDGR FRQ OD HOLPLQDFLyQ
GH VX WHPRU D ORV DFRQWHFLPLHQWRV SHOLJURVRV VLQR TXH KD TXHULGR LQIOXLU HQ HOORV KD
SUHWHQGLGR VDFDUSDUWLGR GHORVDFRQWHFLPLHQWRV SRWHQFLDOPHQWH GHVWUXFWLYRV
(V PHQHVWHU VHxDODU TXH ORV DFRQWHFLPLHQWRV FRQ ORV TXH VH HQIUHQWD HO SULPLWLYR
HQ VX FRWLGLDQLGDG DSDUHFHQ DQWH VX YLVWD DQLPDGRV GH LQWHQFLyQ VLQ TXH HOOR LPSOLTXH
TXH OD IXQFLyQ IDEXODWUL] ORV KD\D FRQYHUWLGR HQ SHUVRQDV FRPSOHWDV $KRUD ELHQ OD
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IDFXOWDG GH IDEXODFLyQ WRPD ODV SHUVRQDOLGDGHV HOHPHQWDOHV SULPLWLYDV \ ODV WUDQVIRUPD
WDQWR HQ GLRVHV SHUVRQDOHV FDGD YH] PiV FRPSOHMRV ² ODV GLYLQLGDGHV GH OD IiEXOD²
FRPR HQ VLPSOHV HVStULWXV (Q OD UHOLJLyQ HQFRQWUDPRV UHSUHVHQWDFLRQHV GH GLYLQLGDGHV
FRPSOHMDV \ GH HVStULWXV VLPSOHV 6LQ HPEDUJR OD IXQFLyQ IDEXODWUL] KD VLGR FDSD] GH
WRPDU WDPELpQ ODV HQWLGDGHV HOHPHQWDOHV SDUD HODERUDU OD UHSUHVHQWDFLyQ GH XQD IXHU]D
GLVHPLQDGD SRU WRGD OD QDWXUDOH]D TXH KD UHFLELGR GLYHUVRV QRPEUHV FRPR SRU HMHPSOR
µPDQD¶HQ ORV PHODQHVLRV µZDNDQGD¶ HQ ORV VLRX[ \ µRUHQGD¶ LURTXHVHV 'H HVWD
IXHU]D SDUWLFLSDQ WRGDV ODV FRVDV R DO PHQRV DOJXQDV GH HOODV (VWD IXHU]D FRQVHUYD GH
VX RULJHQ SVLFROyJLFR XQD VROD SURSLHGDG VHJ~Q %HUJVRQ ³OD GH QR VHU SXUDPHQWH
PHFiQLFDV \ FHGHU D QXHVWURV GHVHRV OD GH SOHJDUVH D QXHVWUD YROXQWDG ´ 05 S
 +D KDELGR FLHQWtILFRV \ ILOyVRIRV TXH KDQ IRUPXODGR OD KLSyWHVLV GH TXH \D HQ ORV
VHUHV KXPDQRV QR FLYLOL]DGRV GHELy H[LVWLU XQD ILORVRItD SULPLWLYD TXH VHUtD XQ YDJR
SDQWHtVPR %HUJVRQ KD UHFKD]DGR FODUD \ WDMDQWHPHQWH TXH ORV SULPLWLYRV FUHDUDQ
FRQFHSWRV WDQ DEVWUDFWRV TXH OD KXPDQLGDG KD\D LQLFLDGR VX KLVWRULD FUHDQGR FRQFHSWRV
GHOR UHDO WDQDEVWUDFWRV
³(Q HIHFWR DOJXQRV KDQ VXSXHVWR TXH XQ YDJR SDQWHtVPR
HVWDUtD SUHVHQWH HQ HO SHQVDPLHQWR GH ORV QR FLYLOL]DGRV
3HUR HV SRFR SUREDEOH TXH OD KXPDQLGDG FRPLHQFH FRQ
QRFLRQHV WDQ JHQHUDOHV \ DEVWUDFWDV $QWHV GH ILORVRIDU KD\
TXH YLYLU 6DELRV \ ILOyVRIRV VH LQFOLQDQ GHPDVLDGR  D
FUHHU TXH HO SHQVDPLHQWR VH HMHUFH HQ WRGRV FRPR HQ Vt
PLVPRV SRU HO SODFHU /D YHUGDG HV TXH HO SHQVDPLHQWR
WLHQGH D OD DFFLyQ \ TXH VL UHDOPHQWH VH HQFXHQWUD HQWUH
ORV QR FLYLOL]DGRV DOJXQD ILORVRItD HVWD GHEH VHU YLYLGD
PiVTXHSHQVDGD ´ 05S
%HUJVRQ KD FXHVWLRQDGR OD KLSyWHVLV TXH ORV VDELRV +XEHUW \ 0DXVV KDQ
SURSXHVWR HQ VX REUD 7HRUtD JHQHUDO GH OD PDJLD+XEHUW \0DXVVKDGHPRVWUDGR FRQ
DUJXPHQWRV FRQYLQFHQWHV TXH OD FUHHQFLD HQ OD PDJLD QR SXHGH VHSDUDUVH GH OD
FRQFHSFLyQ GH µPDQD¶ %HUJVRQ SRU VX SDUWH TXLHQ VRVWLHQH TXH OD LQWHOLJHQFLD WLHQGH
DQWHV TXH QDGD D OD DFFLyQ HQWLHQGH TXH OD UHODFLyQ HQWUH OD FUHHQFLD HQ OD PDJLD \ HO
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FRQFHSWR GH µPDQD¶ HV LQYHUVD /D UHSUHVHQWDFLyQ GH XQD IXHU]D H[WHQGLGD SRU WRGD OD
QDWXUDOH]D OODPDGD GH P~OWLSOHV PDQHUDV HQ ODV GLYHUVDV WULEXV QR VH IRUPy SULPHUR
VHJ~Q DILUPD %HUJVRQ TXH OD SUiFWLFD GH OD PDJLD VLQR WRGR OR FRQWUDULR 3RUTXH ORV
SULPLWLYRV SUDFWLFDEDQ DFWRV PiJLFRV HV TXH DSDUHFLy OD FRQFHSFLyQ GHO µPDQD¶
µRUHQGD¶\ µZDNDQGD¶  &RPR ODV SUiFWLFDV PiJLFDV SDUHFtDQ HILFDFHV H[LWRVDV HO
SULPLWLYR H[SOLFy SRVWHULRUPHQWH VX p[LWR (QWRQFHV VXUJLy OD UHSUHVHQWDFLyQ GH XQD
IXHU]D GLVHPLQDGD SRU WRGDV ODV FRVDV TXH FRQVWLWX\HQ OD QDWXUDOH]D (O VHU KXPDQR
SULPLWLYR QR WDUGy PXFKR HQ SUDFWLFDU OD PDJLD SRU OR TXH SXHGH FRQFHELUVH OD PDJLD
FRPR LQQDWD DO VHU KXPDQR VHJ~Q KD HVWDEOHFLGR %HUJVRQ 7DQ SURQWR HO SULPLWLYR
HQWHQGLy TXH VX LQIOXHQFLD VREUH ODV FRVDV \ ORV HYHQWRV GHO PXQGR H[WHULRU OOHJDED DO
OtPLWH SRGtD UHVLJQDUVH R QR D LU PiV OHMRV SHUR LQWHQWy TXH VX PRYLPLHQWR FRQWLQXDUD
&RPR HO PRYLPLHQWR SRU Vt PLVPR QR DOFDQ]DED HO UHVXOWDGR GHVHDGR FRPR HO VHU
KXPDQR QR ORJUDED VDWLVIDFHU XQ GHVHR ³HUD QHFHVDULR TXH VH HQFDUJDUD GH HOOR OD
QDWXUDOH]D ´ 05  S  ¢&yPR SRGtD OD QDWXUDOH]D FRQWLQXDU XQ PRYLPLHQWR
GHO SULPLWLYR VL QR HV SRUTXH HVWH  FRQVLGHUD TXH OD QDWXUDOH]D HV FDSD] GH FXPSOLU ORV
GHVHRV KXPDQRV" %HUJVRQ QR YDFLODUtD HQ UHVSRQGHUQRV DILUPDWLYDPHQWH (Q HIHFWR
HVWR VROR SXHGH RFXUULU QRV GLFH %HUVJRQ VL HO SULPLWLYR SLHQVD TXH OD PDWHULD HVWi ³HQ
FLHUWR PRGR LPDQWDGD ´ SRU OR FXDO OD PDWHULD FDUJDGD GH LQWHQFLRQHV ³LPSUHJQDGD GH
KXPDQLGDG ´ SRGUtD YROYHUVH KDFLD HO SULPLWLYR ³SDUD UHFLELU PLVLRQHV VX\DV SDUD
HMHFXWDU VXV yUGHQHV ´ 05  S (O SULPLWLYR LQWHQWy VDFDU SURYHFKR GH XQD
IXHU]D TXHVHJ~Q SLHQVD VHHQFXHQWUD HQODPDWHULD
/DFH\ HQ VX OLEUR WLWXODGR %HUJVRQ KD FULWLFDGR ODV UHIOH[LRQHV EHUJVRQLDQDV
DFHUFD GH OD PDJLD 6HJ~Q HVWH FRPHQWDULVWD %HUJVRQ KD WUDWDGR GH GHULYDU OD PDJLD GH
ODV HPRFLRQHV \ DFWLYLGDGHV GHO VHU KXPDQR HQ YH] GH XQD GLVWRUVLyQ H[WUDxD GH OD
LQWHOLJHQFLD KXPDQD /DFH\  S  /DFH\ KD FRQVLGHUDGR HVWH SXQWR SDUWLFXODU
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GH OD GRFWULQD  EHUJVRQLDQD VREUH OD PDJLD FRPR XQ SXQWR IXHUWH %HUJVRQ FULWLFD HQ VX
pSRFD TXH ODV SUiFWLFDV PiJLFDV VHDQ WHQLGDV SRU DSOLFDFLRQHV GH SULQFLSLRV WHyULFRV
FRPR ³OR VHPHMDQWH REUD VREUH OR VHPHMDQWH ´ ³OD SDUWH YDOH SRU HO WRGR ´ HQWUH RWURV
SULQFLSLRV $XQTXH HVWRV SULQFLSLRV VRQ ~WLOHV HQ HO PRPHQWR GH FODVLILFDU ODV
RSHUDFLRQHV PiJLFDV GH HVWH KHFKR QR  GHEHPRV GHGXFLU VHxDOD %HUJVRQ TXH ODV
SUiFWLFDV PiJLFDV GHULYHQ GH HOORV 6L OD LQWHOLJHQFLD GHO VHU KXPDQR SULPLWLYR KXELHVH
GHGXFLGR ODV SUiFWLFDV PiJLFDV GH SULQFLSLRV DEVWUDFWRV FRPR ORV PHQFLRQDGRV HV GH
HVSHUDU TXH OD H[SHULHQFLD SURQWR OD FRQYHQFLHVH GH DEDQGRQDU OD PDJLD SXHV OD
H[SHULHQFLD OH GHPRVWUDUtD HQ SRFR WLHPSR OD IDOVHGDG GH GLFKDV SUiFWLFDV 3HUR OD
LQWHOLJHQFLD KXPDQD LQWHUHVDGD HQ OD DFFLyQ VREUH ODV FRVDV VROR VH OLPLWDED HQWRQFHV D
³WUDGXFLU ODV VXJHVWLRQHV GHO LQVWLQWR HQ UHSUHVHQWDFLRQHV ´ 05  S  $Vt KD
FRPHQ]DGR OD PDJLD VHJ~Q /DFH\ H[SOLFD OD GRFWULQD EHUJVRQLDQD /D LQWHOLJHQFLD
FRQYLHUWH SXHV HQ UHSUHVHQWDFLRQHV OR TXH OH VXJLHUH HO LQVWLQWR SHUR ¢QR QRV KD GLFKR
%HUJVRQ TXH HO LQVWLQWR VXJLHUH D OD LQWHOLJHQFLD TXH ORV DFRQWHFLPLHQWRV QDWXUDOHV VRQ
LQWHQFLRQDGRV" $Vt HV TXH VXUJHQ ODV SHUVRQDOLGDGHV R HQWLGDGHV HOHPHQWDOHV  $QWHV GH
TXH HO SULPLWLYR IRUPXOH HO FRQFHSWR WDQ JHQHUDO \ WDQ DEVWUDFWR GHO µPDQD¶ \D KD
HPSH]DGR D SUDFWLFDU OD PDJLD JXLDGR SRU OD LQWHUSUHWDFLyQ TXH OD LQWHOLJHQFLD OOHYD D
FDER  GH ODV VXJHVWLRQHV KHFKDV SRU HO LQVWLQWR HV GHFLU ODV SUiFWLFDVPiJLFDV FRPLHQ]DQ
FXDQGR OD IXQFLyQ IDEXODWUL] WUDQVIRUPD HO DFRQWHFLPLHQWR SHOLJURVR HQ FRQGHVFHQGLHQWH
R ERQDFKyQ SRU OR TXH HO SULPLWLYR SRGUtD HQWRQFHV LQIOXLU GH DOJ~Q PRGR VREUH WDO
DFRQWHFLPLHQWR 1R KD\ TXH HVSHUDU SXHV D OD DSDULFLyQ GHO PDQD XQ FRQFHSWR
SRVWHULRU D ODV HQWLGDGHV R SHUVRQDOLGDGHV HOHPHQWDOHV FRQ ODV TXH HO SULPLWLYR FUHH TXH
VH UHODFLRQD FXDQGR HQIUHQWD ORV DFRQWHFLPLHQWRV QDWXUDOHV SDUD TXH FRPLHQFH OD PDJLD
(Q HIHFWR %HUJVRQ KD GLFKR GLiIDQDPHQWH TXH OD IXQFLyQ IDEXODGRUD VH HQFDUJD GH
WUDQVIRUPDU ODV SHUVRQDOLGDGHV HOHPHQWDOHV HQ GLRVHV HQ HVStULWXV VLPSOHV \ WDPELpQ HQ
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IXHU]DV FRPR HO PDQD OD ZDNDQGD OD RUHQGD HWFpWHUD 05   S )tMHPRQRV
HQ TXH DQWHV GH TXH HO SULPLWLYR IRUPXOH HO FRQFHSWR GHO PDQD \D KD YLYLGR OD
H[SHULHQFLD GH HQIUHQWDUVH D DFRQWHFLPLHQWRV QDWXUDOHV TXH OD LQWHOLJHQFLD LQIOXLGD SRU
HO LQVWLQWR LPDJLQD FDUJDGRVGHLQWHQFLRQHV 
/DFH\ KD FULWLFDGR D %HUJVRQ SRU KDEHU FRQVLGHUDGR ODV SUiFWLFDV PiJLFDV FRPR
DQWHULRUHV D OD FRQFHSFLyQ GHO PDQD /DFH\  S  6L ORV SULPLWLYRVSUDFWLFDURQ
OD PDJLD DQWHV GH SHQVDU HQ OD IXHU]D GLVHPLQDGD SRU OD QDWXUDOH]DR µPDQD¶%HUJVRQQR
KD DFODUDGR D ILQ GH FXHQWDV FyPR OD SUiFWLFD GH OD PDJLD VH OOHYD D FDER VLQ XQ
FRQFHSWR GH PDQD RUHQGD R ZDNDQGD (V LQWHUHVDQWH DGYHUWLU TXH /DFH\ DGPLWH OD
SRVLELOLGDG GH TXH HO SULPLWLYR KXELHUD KHFKR \D DFWRV PiJLFRV DQWHV GH UHIOH[LRQDU HQ
WRUQR D OD PDJLD $VLPLVPR /DFH\ DFHSWD TXH GH HVWD UHIOH[LyQ KXELHUD SRGLGR
HFORVLRQDU HO FRQFHSWR JHQHUDO GH PDQD 1R REVWDQWH HVWD SRVLELOLGDG /DFH\ DUJX\HTXH
%HUJVRQ QR H[SOLFD FyPR HO SULPLWLYR GH TXHUHU TXH OD QDWXUDOH]D FRPSOHWH VX DFFLyQ
SXHGH OOHJDU D FUHHU TXH OD QDWXUDOH]D DFWXDUi D VX IDYRU HQ XQD VLWXDFLyQ VLQ TXH HO
FRQFHSWR GH PDQD SUHFHGD D OD PDJLD 3DUD UHVSRQGHU D OD FUtWLFD GH /DFH\
H[SRQGUHPRV DKRUD XQ HMHPSOR TXH HO PLVPR %HUJVRQ KD GDGR VXSRQJDPRV TXH XQ
SULPLWLYR TXLHUH PDWDU D VX HQHPLJR TXLHQ VH HQFXHQWUD DFWXDOPHQWH HQ XQ OXJDU
GLVWDQWH ,PDJLQHPRV TXH HO KRPEUH SULPLWLYR KDFH PRYLPLHQWRV GH HVWUDQJXODPLHQWR
FRPR VL DSUHWDVH FRQ VXV GRV PDQRV HO FXHOOR GHO HQHPLJR (O SULPLWLYR DLUDGR WLHQH HO
GHVHR GH DFDEDU FRQ VX HQHPLJR SHUR HVWH KRPEUH QR HVWi FHUFD SRU OR TXHQRSXHGH
DOFDQ]DUOR ,PDJLQHPRV DGHPiV TXH KDFH HO PRYLPLHQWR GH ODQ]DUVH VREUH VX HQHPLJR
DXVHQWH (O KRPEUH SULPLWLYR VDEH TXH HO UHVXOWDGR GH VXV PRYLPLHQWRV QR HV FRPSOHWR
HV GHFLU VDEH TXH VX HQHPLJR QR PXHUH DVIL[LDGR SRU VXV PRYLPLHQWRV GH
HVWUDQJXODPLHQWR SHUR KD KHFKR WRGR OR TXH GHSHQGH GH pO KD KHFKR OD SDUWH TXH OH
FRUUHVSRQGtD $KRUD H[LJH TXH ODV FRVDV DFW~HQ IDYRUHFLpQGROH (VWH KRPEUH SULPLWLYR
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HVSHUD TXH ODV FRVDV VH HQFDUJXHQ GH FRQWLQXDU VXV DFFLRQHV GH PRGR TXH DO ILQDO VX
GHVHR GH GHVWUXLU DO HQHPLJR TXHGH VDWLVIHFKR /DV FRVDV QR FRQWLQXDUiQ PHFiQLFDPHQWH
VXV DFFLRQHV ³QR FHGHUiQ D XQD QHFHVLGDG ItVLFD FRPR FXDQGR QXHVWUR KRPEUH
JROSHDED HO VXHOR DJLWDEDEUD]RV\SLHUQDV >«@ ´ 05 S 6LQ HPEDUJR VLOD
PDWHULD SXGLHVH FXPSOLU ORV GHVHRV KXPDQRV \ REHGHFHU yUGHQHV HQWRQFHV OD PDWHULD
HVWDUtD IDFXOWDGD SDUD VDWLVIDFHU DO VHU KXPDQR SULPLWLYR 6L OD LQWHOLJHQFLD WUDVODGD OD
FRQGHVFHQGHQFLD GH ORV DFRQWHFLPLHQWRV D ODV FRVDV PDWHULDOHV HQWRQFHV HO SULPLWLYR
SXHGH SUDFWLFDU OD PDJLD DXQ DQWHV GH TXH IRUPH HO FRQFHSWR GHPDQD$QWHV GHSHQVDU
HQ HO PDQD HO SULPLWLYR KD H[SHULPHQWDGR OR TXH %HUJVRQ KD OODPDGR OD ³SUHVHQFLD
HILFD]´  HQ ORV DFRQWHFLPLHQWRV HV GHFLU ODV SHUVRQDOLGDGHV QR FRPSOHWDV R HQWLGDGHV
HOHPHQWDOHV TXH FDUJDQ FRQ LQWHQFLRQHV /XHJR GH HVWH WUDVODGR LQWHQWDUi REWHQHU HO
IDYRU GH ODV FRVDV ORV DFWRV PiJLFRV ³FRPLHQ]DQ XQD DFFLyQ TXH HO KRPEUH QR SXHGH
DFDEDU ´ H LQWHQWDQ ³IRU]DU OD FRPSODFHQFLD GH ODV FRVDV ´ HV GHFLU LQWHQWDQTXH ODV FRVDV
REUHQ GH WDO PRGR TXH FXOPLQHQ OD DFFLyQ \ HQ FRQVHFXHQFLD VDWLVIDJDQ XQ GHVHR GHO
KRPEUH 05  S  +H DTXt HO LQLFLR GH OD PDJLD 3RVWHULRU D ODV SUiFWLFDV
PiJLFDV OD LQWHOLJHQFLD SULPLWLYD KD IRUPXODGR HO FRQFHSWR GHO PDQD &RQFOX\DPRV
GLFLHQGR TXH OD FUHHQFLD HQ OD PDJLD DQWHFHGHUtD FRPR KD SURSXHVWR %HUJVRQ D OD
FRQFHSFLyQ JHQHUDO \ DEVWUDFWD GHO PDQD 1XHVWUD H[SOLFDFLyQ GH OD GRFWULQD EHUJVRQLDQD
VREUH OD PDJLD GHPXHVWUD TXH D GLIHUHQFLD GHO VHxDODPLHQWR FUtWLFR GH /DFH\ %HUJVRQ
Vt GD FXHQWD GH FyPR HO SULPLWLYR KD SRGLGR SUDFWLFDU OD PDJLD DQWHV GH IRUPXODU HO
FRQFHSWRGHPDQD
ϭϭϭ /DIXQFLyQIDEXODGRUDVHKDFHFDUJRGHSURGXFLUODVLPiJHQHVGHHVStULWXVPDOpYRORVTXHDWDFDUiQDO
HQHPLJR /DZORU  S  (O PDJR TXH VH UHDOL]D ORV ULWRVPiJLFRV R FRQMXURV ³HV XQ FKDUODWiQ´
VHJ~QH[SOLFD/DZORUHOSHQVDPLHQWRGH%HUJVRQVREUHODPDJLDTXHHVXQLPSRVWRUXQIDUVDQWHTXHVH
OLPLWDDSURQXQFLDUSDODEUDVTXHVHOLPLWDDGHFLUHQFDQWDPLHQWRVRIyUPXODV\DKHFKDVSDUDORJUDUXQRV
UHVXOWDGRV (O PDJR QR DFW~D QDGD QR LQYHVWLJD FLHQWtILFDPHQWH SDUD FXUDU OD HQIHUPHGDG QL YLDMD DO
SREODGRGHOHQHPLJRSDUDFDXVDUOHXQYHUGDGHURGDxRVHJ~QGHFODUD/DZORU&LHUWDPHQWHSDUD%HUJVRQ
HOPDJR QR UHDOL]D QLQJXQD DFFLyQ VLQR TXH VHGHGLFDDUHSHWLUIyUPXODVPiJLFDVTXHVHVXSRQHWLHQHQ
HIHFWRVUHDOHV$KRUDELHQHOOHQJXDMHDOTXHKDUHFXUULGR/DZORUSDUDFDUDFWHUL]DUDOPDJRQRDSDUHFHHQ
ODV GHVFULSFLRQHV GH ODPDJLD\GHOPDJRTXHKDKHFKR%HUJVRQHQ/DVGRVIXHQWHVGHODPRUDO\GHOD
UHOLJLyQ(QQLQJ~QSDVDMH%HUJVRQVHKDUHIHULGRDOPDJRFRPRLPSRVWRURFKDUODWiQ
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³%DVWDUi TXH OD FRQGHVFHQGHQFLD GH TXH GDQ WHVWLPRQLR
FLHUWRV DFRQWHFLPLHQWRV VH HQFXHQWUH WDPELpQ HQ ODV FRVDV
(VWDV HVWDUiQ HQWRQFHV PiV R PHQRV FDUJDGDV GH
REHGLHQFLD \ GH SRGHU GLVSRQGUiQ GH XQD IXHU]D TXH VH
SUHVWH D ORV GHVHRV GHO KRPEUH \ GH OD FXDO SRGUi
DSRGHUDUVH 3DODEUDV FRPR µPDQD¶ µZDNDQGD¶ HWF
GHVLJQDQ HVWD IXHU]D DO PLVPR WLHPSR TXH HO SUHVWLJLR TXH
OD URGHD 1R WRGDV WLHQHQ HO PLVPR VHQWLGR VL TXHUHPRV
KDEODU GH XQ VHQWLGRSUHFLVR SHUR WRGDV FRUUHVSRQGHQ D OD
PLVPD LGHD YDJD 'HVLJQDQ DTXHOOR TXH KDFHTXH ODV FRVDV
VH SUHVWHQ D ODV RSHUDFLRQHV GH OD PDJLD (Q FXDQWR VH
UHILHUH D HVWDV PLVPDV RSHUDFLRQHV DFDEDPRV GH
GHWHUPLQDU VX QDWXUDOH]D &RPLHQ]DQ XQD DFFLyQ TXH HO
KRPEUH QR SXHGH DFDEDU 6RQ JHVWRV TXH QR OOHJDUiQ D
SURGXFLU HO HIHFWR GHVHDGR SHUR TXH OR REWHQGUiQ VL HO
KRPEUH VDEH IRU]DU OD FRPSODFHQFLD GH ODV FRVDV ´ 05
SS
/D KLVWRULD GH ODV UHOLJLRQHV KD DUJLGR SRU PXFKR WLHPSR TXH OD FUHHQFLD HQ ORV
HVStULWXV HV PX\ SULPLWLYD H LQFOXVLYH TXH HVWD FUHHQFLD VLUYH SDUD H[SOLFDU ODV RWUDV
FUHHQFLDV GH ORV SULPLWLYRV 'H DFXHUGR FRQ OD FUHHQFLD HQ ORV HVStULWXV FRQRFLGD FRQ HO
QRPEUH GH µDQLPLVPR¶ DVt FRPR FDGD LQGLYLGXR WLHQH XQ DOPD SRU HVHQFLD PiV VXWLO
TXH HO FXHUSR WRGDV ODV FRVDV HQ OD QDWXUDOH]D WHQGUtDQ D VXYH]XQ DOPD HV GHFLU WRGDV
ODV FRVDV HVWDUtDQ DQLPDGDV 05  S  /RV SXHEORV SULPLWLYRV KDQ SREODGR DO
PXQGR GH VHUHV HVSLULWXDOHV PDOpILFRV R EHQpYRORV ORV FXDOHV FDXVDQ WRGRV ORV
IHQyPHQRV QDWXUDOHV ORV SULPLWLYRV KDQ FUHtGR SXHV DQLPDGRV QR VROR HO UHLQR YHJHWDO
\ HO UHLQR DQLPDO VLQR LQFOXVR ORV VHUHV LQHUWHV FRPR ORV PLQHUDOHV SRU HMHPSOR )UHXG
 S  (O DQLPLVPR KD VLGR FRQVLGHUDGR XQD SULPLWLYD ILORVRItD GH OD
QDWXUDOH]D %HUJVRQ HQWLHQGH TXH XQD YH] OD KXPDQLGDG SULPLWLYD FUHH HQ ORV
ϭϭϮ $SDUWH GH SREODU HOPXQGR FRQ HVStULWXVORVSULPLWLYRVFUHHQVHJ~Q)UHXGTXHHOVHUKXPDQRHVWi
LJXDOPHQWHDQLPDGR(OLQGLYLGXRKXPDQRSRVHHXQDOPDTXHSRGUtDDEDQGRQDUHOFXHUSR\WUDQVPLJUDUD
RWURV KRPEUHV/RV SULPLWLYRV KDQ LPDJLQDGR HO DOPD DO SULQFLSLRPX\ VHPHMDQWH DO LQGLYLGXR SHURHO
DOPD WUDV XQD ODUJD HYROXFLyQ GH OD PHQWDOLGDG SULPLWLYD SHUGHUi WRGR HOHPHQWR PDWHULDO (Q RWUDV
SDODEUDV HO DOPDDGTXLHUH³XQDOWRJUDGRGHµHVSLULWXDOL]DFLyQ¶´)UHXGS0XFKRVDXWRUHV
WLHQGHQ D DFHSWDU TXH ODV UHSUHVHQWDFLRQHV GH ODV DOPDV TXH KD SHQVDGR HO VHU KXPDQR SULPLWLYR
FRQIRUPDQ HO QyGXOR GHO VLVWHPDDQLPLVWD\DGHPiVTXHORVHVStULWXVFRUUHVSRQGHQDODVDOPDVTXHVH
KDQVHSDUDGRGHORVFXHUSRV*UDQSDUWHGHORVDXWRUHVVRVWLHQHQTXHODPHQWHSULPLWLYDKDFRQFHELGRODV
DOPDVGHORVDQLPDOHVGHODVSODQWDV\GHODVFRVDVDVHPHMDQ]DGHODVDOPDVKXPDQDV)UHXGSS
   )UHXG VHxDOD TXH HO DQLPLVPR HV XQ ³VLVWHPD LQWHOHFWXDO´  TXH QR VRORLQWHQWDGDUFXHQWDGH
IHQyPHQRVSDUWLFXODUHVVLQRTXHSHUPLWH SHQVDUHOPXQGRFRPRXQDWRWDOLGDG
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HVStULWXV SDVD D VX DGRUDFLyQ /RV SURSRQHQWHV GH OD KLSyWHVLV DQLPLVWD KDQGHIHQGLGR OD
LGHD GH TXH OD UHOLJLyQ KD VXUJLGR GH HVWD ILORVRItD QDWXUDO GH ORV SULPLWLYRV $KRUD ELHQ
\D HQ OD pSRFDGH%HUJVRQKD DSDUHFLGRRWUD KLSyWHVLV TXHKDJDQDGRPXFKRV DGHSWRVHQ
OD FRPXQLGDG FLHQWtILFD 6HJ~Q GLFKD KLSyWHVLV KD KDELGR XQD IDVH SUHDQLPLVWD HQ OD TXH
HO VHU KXPDQR SULPLWLYR KD FRPHQ]DGR D FUHHU HQ XQD IXHU]D LPSHUVRQDO GLVWULEXLGD GH
XQ PRGR GHVLJXDO HQ WRGDV ODV FRVDV %HUJVRQ VH UHILHUH DTXt D OD IXHU]D GHO µPDQD¶
SROLQHVLR SRU HMHPSOR IXHU]D H[WHQGLGD HQ HO WRGR QR REVWDQWH HVWD KLSyWHVLV IXQGDGD
HQ GDWRV UHFRSLODGRV %HUJVRQ KD SUHVHQWDGR VX QXHYD KLSyWHVLV LQWHUHVDQWH VHJ~Q OD FXDO
³OR TXH VH FRQFLELy HQ XQ SULQFLSLR QR IXH XQD IXHU]D LPSHUVRQDO QL HVStULWXV \D
LQGLYLGXDOL]DGRV VLPSOHPHQWH VH KDEUtD DWULEXLGR LQWHQFLRQHV D ODV FRVDV \ D ORV
DFRQWHFLPLHQWRV >«@ ´ 05  SS  3DUD %HUJVRQ HQ HO VHU KXPDQR KD\
³XQD GLVSRVLFLyQ RULJLQDO´  SDUD LPDJLQDU ORV DFRQWHFLPLHQWRV \ ODV FRVDV FDUJDGRV GH
LQWHQFLRQHV %DVWD TXH XQ FKRTXH EUXVFR R DOJ~Q IHQyPHQR GH OD QDWXUDOH]D DPHQD]DQWH
GHVSLHUWH DO SULPLWLYR TXH VH HQFXHQWUD GRUPLGR HQ OR PiV SURIXQGR GH QXHVWUR VHU /R
TXH H[SHULPHQWDPRV QR HV HO PHUR IHQyPHQR QDWXUDO SHOLJURVR VLQR XQD ³SUHVHQFLD
HILFD]´ 
/DFH\KDREVHUYDGRTXH%HUJVRQ HQIDWL]D HQ/DVGRV IXHQWHVGHODPRUDO\GHOD
UHOLJLyQ TXH OD PDJLD QR HV SURWRFLHQFLD QL SURWRUHOLJLyQ /DFH\  S 
%HUJVRQ KD GLFKR FODUDPHQWH TXH OD PDJLD VH UHVXHOYH HQ GRV HOHPHQWRV D VDEHU
SULPHUR HO GHVHR GHO SULPLWLYR GHREUDU VREUH DOJ~QREMHWR HO TXH VHD DXQ FXDQGRKD\D
XQD JUDQ GLVWDQFLD HQWUH pO \ GLFKR REMHWR VHJXQGR OD LGHD GH TXH ODV FRVDV HQ OD
QDWXUDOH]D HVWiQ LPSUHJQDGDV R FDUJDGDV GH OR TXH SRGUtDPRV GHQRPLQDU XQ IOXLGR
KXPDQR 3DUD KDFHU XQD FRPSDUDFLyQ HQWUH OD FLHQFLD \ OD PDJLD %HUJVRQ GHFLGH
DERUGDU HO SULPHU HOHPHQWR PHQFLRQDGR %HUJVRQ QR GHVFDUWD TXH OD PDJLD KD\D VHUYLGR
GH XQD PDQHUD DFFLGHQWDO D OD FLHQFLD SXHV OD PDJLD SUHWHQGH PDQLSXODU OD PDWHULD SDUD
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VDFDU DOJ~Q EHQHILFLR GH HOOD (Q HO LQWHQWR GH PDQLSXODU REMHWRV PDWHULDOHV \ QDWXUDOHV
SXHGH VHU TXH HO PDJR KDJD DOJXQD REVHUYDFLyQ YDOLRVD SDUD OD FLHQFLD VLQ HPEDUJR
SDUD XWLOL]DU HVD REVHUYDFLyQ R PHMRU SDUD ILMDU OD DWHQFLyQ HQ HOOD HV QHFHVDULR TXH HO
HVStULWX KXPDQR SURSHQGD \D D OD LQYHVWLJDFLyQ FLHQWtILFD 05  S  3HUR
TXLHQ VH HQFDPLQD SRU OD VHQGD GH OD FLHQFLD DEDQGRQD ODPDJLD QRSXHGH VHU \DPDJR
/D FLHQFLD PLGH \ FDOFXOD VHxDOD %HUJVRQ \ FRQ VXV FiOFXORV DQWLFLSD HYHQWRV H LQWHQWD
DFWXDU VREUH ORV REMHWRV \ HQ ODV GLYHUVDV FLUFXQVWDQFLDV TXH DIURQWD OD KXPDQLGDG
&RPR DGYLHUWH %HUJVRQ OD FLHQFLD SURQWR FRUURERUD TXH HO XQLYHUVR HVWi UHJXODGR SRU
OH\HV PDWHPiWLFDV 8Q DXPHQWR R SURJUHVR GHO FRQRFLPLHQWR FLHQWtILFR VH WUDGXFH HQ
PD\RU FRQRFLPLHQWR GHO PHFDQLVPR XQLYHUVDO 7RGR SURJUHVR HIHFWLYR VHD HQ HO FDPSR
GHO FRQRFLPLHQWR R HQ HO GRPLQLR GH OD DFFLyQ KD VLGR DOFDQ]DGR SRU VHU KXPDQRV
VXSHULRUHV R JHQLRV TXH VH KDQ HVIRU]DGR 8Q DXPHQWR GHO FRQRFLPLHQWR FLHQWtILFR H[LJH
TXH KRPEUHV JHQLRV VH HVIXHUFHQ SRU HQFRQWUDU DOJXQD H[SOLFDFLyQ D XQ IHQyPHQR
REVHUYDGR /D FLHQFLD GHPDQGD XQ JUDQ HVIXHU]R D DTXHOORV TXHTXLHUDQGHGLFDUVH D HOOD
(O UHVXOWDGR GH HVWH HVIXHU]RSUREDEOHPHQWH VHUiXQD WHRUtD FUHDGDSRU HO VDELR HV GHFLU
XQD FUHDFLyQ ³(VWD FUHDFLyQ ´ VRVWLHQH %HUJVRQ ³OD KL]R SRVLEOH OD QDWXUDOH]D DO
RWRUJDUQRV XQD LQWHOLJHQFLD FX\D IRUPD VREUHSDVD OD PDWHULD >«@ 05  S 
/D LQWHOLJHQFLD KXPDQD LQFOLQDGD D OD DFFLyQ VH VXSRQH TXH SUHGHVWLQDUD DO VHU KXPDQR
D XQD YLGD PRGHVWD SHUR DKt WHQHPRV OD FLYLOL]DFLyQ PRGHUQD DKt HVWi OD FLHQFLD
FRQWHPSRUiQHD OD FXDO JR]D VLQ GXGD GH XQD FRPSOHMLGDG LQVRVSHFKDGD $KRUDELHQ OD
PD\RUtD GH ORV KRPEUHV \ GH ODV PXMHUHV PXHVWUDQ VHJ~Q %HUJVRQ XQD UHVLVWHQFLD
LQVWLQWLYD D ODV QRYHGDGHV D OR QXHYR 6RQ SXHV ORV JHQLRV HQ OD FLHQFLD TXLHQHV VDFDQ
D OD KXPDQLGDG GH VX LQHUFLD /RV JHQLRV LPSXOVDQ KDFLD GHODQWH D OD KXPDQLGDG HQ OD
HYROXFLyQ /D FLHQFLD H[LJH DVt XQ GREOH HVIXHU]R SULPHUR HO GH ORV VHUHV KXPDQRV FRQ
LQWHOLJHQFLD JHQLDO TXLHQHV FUHDQ QXHYR FRQRFLPLHQWR VHJXQGR HO GH WRGRV ORV GHPiV
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KRPEUHV \ PXMHUHV TXLHQHV GHEHQ DGDSWDUVH D ODV LQQRYDFLRQHV KHFKDV SRU ODV PHQWHV
JHQLDOHV GH OD FLHQFLD 8QD VRFLHGDG GRQGH DSDUH]FDQ WDQWR OD FUHDWLYLGDG FLHQWtILFD
FRPR OD GRFLOLGDG GH OD PD\RUtD GH VXV PLHPEURV SXHGH VHU FDOLILFDGD GH FLYLOL]DGD
VHJ~Q SRVWXOD %HUJVRQ &XDQGR XQD VRFLHGDG HPSLH]D D FLYLOL]DUVH ³OD SHUVSHFWLYD GH
XQ VLPSOH DXPHQWR GHO ELHQHVWDU SXHGH VLQ GXGD EDVWDU SDUD YHQFHU VX UXWLQD ´ VLQ
HPEDUJR SDUD TXH FRPLHQFH D WUDQVLWDU SRU HO FDPLQR GH OD FLYLOL]DFLyQ HVD VRFLHGDG
GHEHUtD VHQWLU TXH VX H[LVWHQFLD QR HVWi VHJXUD GHEHUtD VHQWLU OD DPHQD]D GH H[WHUPLQLR
TXH SRGUtD HMHFXWDU XQ HQHPLJR YHFLQR FRQ XQD QXHYD DUPD H[WUDRUGLQDULDPHQWH
GHVWUXFWLYD (O VHQWLPLHQWR GH DPHQD]D SXHGH PRWLYDU D ODV LQWHOLJHQFLDV VXSHULRUHV GH
OD VRFLHGDG D HVIRU]DUVH SDUD HQFRQWUDU ORV PHGLRV LGyQHRV SDUD GHIHQGHUVH DQWH HO
LQPLQHQWH SHOLJUR /DV PHQWHV EULOODQWHV FX\D LQWHOLJHQFLD  H[FHGH OD LQWHOLJHQFLD PHGLD
GHO UHVWR GH ORV PLHPEURV HQ OD FDSDFLGDGGH UD]RQDU H[SHULPHQWDUiQ FRQQXHYDV DUPDV
FRQ QXHYDV WpFQLFDV GH GHIHQVD \ GHVDUUROODUiQ DVt QXHYDV HVWUDWHJLDV GH JXHUUD 3RU
HVWR ODV GLILFXOWDGHV \ ORV SHOLJURV TXH HQIUHQWD XQD VRFLHGDG VH FRQYLHUWHQ HQ HO DFLFDWH
TXH OD LQGXFHQ D VHJXLU HO FDPLQR GH OD FLYLOL]DFLyQ SHUR ODV VRFLHGDGHV TXH KDQ YLYLGR
WUDQTXLODPHQWH VLQ YHFLQRV TXH ODV DPHQDFHQ QR VH KDQ YLVWR HQ OD VLWXDFLyQ GH
HVIRU]DUVH SRU WHQHU PD\RU FRQRFLPLHQWR GH ORV REMHWRV FLUFXQGDQWHV QR VH KDQ DIDQDGR
SRU WHQHU PiV FRQRFLPLHQWR GH OR PDWHULDO $O YLYLU IiFLOPHQWH VLQ LQTXLHWXGHV QR
UHDOL]DQ HO HVIXHU]R LQLFLDO TXH H[LJH OD FLHQFLD \ VROR VH GLYHUVLILFDQ ODV SUiFWLFDV GH OD
PDJLD ,QWR[LFDGDV SRU ORV UHVXOWDGRV GH VX SHUH]D HVWDV VRFLHGDGHV VH PDQWLHQHQ
SULPLWLYDV VLQ SRVLELOLGDG GH DYDQ]DU HQ OD YtD GHO FRQRFLPLHQWR (QWLpQGDVH DTXt SRU
µUHVXOWDGRV GH VX SHUH]D¶ ODV SUiFWLFDV PiJLFDV TXH SUROLIHUDQ HQ HVWDV VRFLHGDGHV
SULPLWLYDV /D PDJLD HV SXHV ³OR LQYHUVRGH OD FLHQFLD ´ 05 S %HUJVRQQR
QLHJD TXH OD PDJLD WHQJD XQD UD]yQ GH VHU VL QR VH WRUQD HQ XQ HVWRUER SDUD HO
DFUHFHQWDPLHQWR GH OD FLHQFLD ³0LHQWUDV OD LQHUFLD GHO PHGLR QR OD KDFH SUROLIHUDU
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HQFXHQWUD HQ Vt PLVPD VX UD]yQ GH VHU ´ 05  S  /D PDJLD KD FDOPDGR OD
LQWHOLJHQFLD TXH DFW~D VHJXUD HQ XQ SHTXHxR FtUFXOR GH DFFLyQ \ TXH SXHGH SUHYHU
HYHQWRV TXH RFXUULUiQ HQ XQ IXWXUR LQPHGLDWR $KRUD ELHQ HVWD LQWHOLJHQFLD VH SHUFDWD GH
TXH PiV DOOi GHO SHTXHxR OXJDU GRQGH REUD FRQ VHJXULGDG VREUH REMHWRV ItVLFRV\GH ORV
VXFHVRV TXH DQWLFLSD D FRUWR SOD]R KD\ XQD ]RQD LQJHQWH GH LPSUHYLVLELOLGDG TXH SRGUtD
GHWHQHU OD DFFLyQ KXPDQD  &RPR OD LPSUHYLVLELOLGDG SXGLHUD IUXVWUDU ODV HPSUHVDV GHO
VHU KXPDQR \ HV QHFHVDULR REUDU OD PDJLD KDFH VX LQWHUYHQFLyQ %HUJVRQ KD DILUPDGR
TXH OD PDJLD HV XQ HIHFWR LQPHGLDWR GHO pODQ YLWDO SRU OR TXH KD VRVWHQLGR WDPELpQ TXH
OD PDJLD HV LQQDWD DO VHU KXPDQR $ PHGLGD TXH OD KXPDQLGDG VH HVIXHU]D SRU DPSOLDU
VX FRQRFLPLHQWR GH OD UHDOLGDG \ HQ FRQVHFXHQFLD H[WLHQGH VX UDGLR GH DFFLyQ HQ OD
QDWXUDOH]D PHUPD OD XWLOL]DFLyQ GH OD PDJLD /D PDJLD QR KD SUHSDUDGR SXHV HO FDPLQR
SDUD TXH DSDUH]FD ILQDOPHQWH OD FLHQFLD VHJ~Q %HUJVRQ ³/HMRV GH SUHSDUDU FRPR VHKD
SUHWHQGLGR HO DGYHQLPLHQWR GH OD FLHQFLD KD VLGR HO JUDQ REVWiFXOR FRQWUD HO TXH KD
WHQLGR TXHOXFKDU HO VDEHUPHWyGLFR ´ 05S
3RU RWUD SDUWH %HUJVRQ KD FRPSDUDGR OD PDJLD FRQ OD UHOLJLyQ 'HVGH OD
SHUVSHFWLYD EHUJVRQLDQD ³OD UHOLJLyQ \ OD PDJLD GLYHUJHQ D SDUWLU GH XQ RULJHQ FRP~Q ´
SXHV OD PDJLD HV FRPR OR HV WDPELpQ OD UHOLJLyQ XQD SUHFDXFLyQ TXH KD WRPDGR OD
QDWXUDOH]D FRQWUD ORV SHOLJURV GH OD DFWLYLGDG LQWHOHFWXDO 05 S $KRUDELHQ
VL GLVSRQHPRV WRGRV ORV VLJQLILFDGRV GH OD SDODEUD UHOLJLyQ HQ XQD HVFDOD² VXSRQJDPRV
TXH VRQ ORV PDWLFHV GH XQ HVSHFWURR ODV QRWDV GHO GLDSDVyQ² HQFRQWUDPRV HQ OD UHJLyQ
PHGLD D LJXDO GLVWDQFLD GH ORV GRV H[WUHPRV OD DGRUDFLyQ TXH ORV VHUHV KXPDQRV ULQGHQ
D ORV GLRVHV FXDQGR KDFHQ VXV SOHJDULDV X RUDFLRQHV 6L SHQVDPRV DVt OD UHOLJLyQ
HQWRQFHV VH GLIHUHQFLD D WRGDV OXFHV GH OD PDJLD SRU ODV VLJXLHQWHV UD]RQHV SULPHUR OD
PDJLD VH SUDFWLFD SDUD EHQILFLR GH XQ LQGLYLGXR SDUWLFXODU HV HVHQFLDOPHQWH HJRtVWD
VHJ~Q %HUJVRQ SHUR OD UHOLJLyQ DGPLWH \ H[LJH IUHFXHQWHPHQWH HO GHVLQWHUpV HQ QXHVWUDV
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DFFLRQHV 6HJXQGR PLHQWUDV OD UHOLJLyQ LPSORUD D DOJ~Q GLRV SDUD TXH LQWHUYHQJD D IDYRU
GH XQ VHU KXPDQR R XQ FROHFWLYR ODPDJLDSUHWHQGH IRU]DU D OD QDWXUDOH]DSDUDTXH DFW~H
FRQ FRQVHQWLPLHQWR D IDYRU GH XQ VHU KXPDQR (O PDJR QR VH UHODFLRQD FRQXQDSHUVRQD
GLYLQD DO PRPHQWR GH SUDFWLFDU OD PDJLD SHUR OD UHOLJLyQ ³UHFLEH VX Pi[LPD DXWRULGDG
GH OD SHUVRQDOLGDG GH XQ GLRV ´ 05  S  6L VH DFHSWDTXH ODPHQWHSULPLWLYD
FUHH SHUFLELU HOHPHQWRV GH SHUVRQDOLGDG PiV ELHQ TXH SHUVRQDOLGDGHV FRPSOHWDV HQ VX
GHUUHGRU HQ ORV DFRQWHFLPLHQWRV \ HQ ORV IHQyPHQRV VL VH DGPLWH TXH OD PDJLD LQWHQWD
FRQWURODU R PDQLSXODU ORV DFRQWHFLPLHQWRV \ ODV FRVDV LQWHQFLRQDGRV HQ OD QDWXUDOH]D
HQWRQFHV OD UHOLJLyQ VH HQFDUJDUi GH LU FRQYLUWLHQGR SDXODWLQDPHQWH HVWRV HOHPHQWRV GH
SHUVRQDOLGDG ODV HQWLGDGHV HOHPHQWDOHV HQ SHUVRQDV GLYLQDV GLRVHV SHUVRQDOHV R VHUHV
HVSLULWXDOHV /D PDJLD SRU VX SDUWH VXSRQH HVWRV HOHPHQWRV GH SHUVRQDOLGDGGHJUDGDGRV
\ FRPR GLVXHOWRV HQ ODV FRVDV PDWHULDOHV $Vt SRGHPRV FRQFOXLU TXH ³OD PDJLD \ OD
UHOLJLyQ GLYHUJHQ D SDUWLU GH XQ RULJHQ FRP~Q ´ FRPR KD VHxDODGR %HUJVRQ \ TXH QR HV
FRUUHFWD ODLGHDGHTXHOD UHOLJLyQ VDOH GHODPDJLD 
/D FRQYLFFLyQ GHO SULPLWLYR GH TXH ORV DFRQWHFLPLHQWRV \ ODV FRVDV HQ OD
QDWXUDOH]D SXHGHQ WHQHU LQWHQFLRQHV EHQpYRODV R PDOpYRODV VH GLYLGH \ HYROXFLRQD
VHJ~Q HVWDEOHFH %HUJVRQ HQ GRV GLUHFFLRQHV GLYHUJHQWHV D VDEHU XQD KDFLD OD FUHHQFLD
HQ ORV HVStULWXV LQGLYLGXDOL]DGRV \ OD RWUD KDFLD XQD HVHQFLD R IXHU]D LPSHUVRQDO 8QD
YH] TXH HVWD FRQYLFFLyQ GHVSOD]D GH OD FRQFLHQFLD  LQGLYLGXDO OD SHUFHSFLyQ \ OD QRFLyQ
TXH HO VXMHWR SDUWLFXODU VH IRUPD GH Vt PLVPR HQ HO PXQGR WDQ SURQWR KD DGTXLULGR SRU
HYROXFLyQ OD UHIOH[LyQ HO VXMHWR VH SHUFLEH \ SLHQVD FRPR XQ VHU SHUGLGR HQ HO HVSDFLR
LQPHQVR GHO XQLYHUVR OD YROXQWDG GRQGH VH KD LQVWDODGR GLFKD FRQYLFFLyQ VH HQFDUJD
GH HPSXMDUOD HQ OD GLUHFFLyQ TXH VH DEUD GXUDQWH HO HVIXHU]R HO HVIXHU]R SDUDSURJUHVDU
HIHFWLYDPHQWH HQ OD UXWD KDFLD OD FLYLOL]DFLyQ SDUD SURJUHVDU WDQWR HQ HO GRPLQLR GHO
FRQRFLPLHQWR FRPR HQ HO GH OD DFFLyQ /D YROXQWDG KXPDQD VH YDOGUi HQWRQFHV GH OD
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LQWHQFLyQ GHO DFRQWHFLPLHQWR R GH OD FRVD SUHVHQWH ³WRPiQGROD HQ OR TXH WLHQH GH
ItVLFDPHQWH HILFD]´  SDUD EHQHILFLDUVH GH DOJ~Q PRGR 05  S  /D YROXQWDG
HQ HVWH FDVR ODQ]D OD FRQYLFFLyQ HQ OD GLUHFFLyQ TXH GHVHPERFD HQ OD PDJLD VLQ
HPEDUJR OD YROXQWDG SXHGH ODQ]DU OD FRQYLFFLyQ SRU RWUD YtD FX\D WUD\HFWRULD OOHJD D OD
FUHHQFLD HQ HVStULWXV \ GLRVHV 5HSHWLPRV TXH OD YROXQWDG HPSXMD OD FRQYLFFLyQ TXH HV
XQD FUHHQFLD VLQ GXGD SRU XQD GH DPEDV GLUHFFLRQHV GHSHQGLHQGR GH FXiO GH HOODV GRV
HV IDFWLEOH FXDQGR HO VHU KXPDQR UHDOL]D VX HVIXHU]R 'H OD PDJLD HILFD] VDOH HQWRQFHV
VHJ~Q %HUJVRQ  XQ FRQFHSWR FRPR HO GH PDQD OR TXH FRQVWLWX\HXQ HPSREUHFLPLHQWRR
PDWHULDOL]DFLyQ GH OD FUHHQFLD RULJLQDO HQ DFRQWHFLPLHQWRV FDUJDGRV GH LQWHQFLRQHV 'H
HVWD PLVPD FUHHQFLD SRU RWUR ODGR KDQ VXUJLGR ORV HVStULWXV \ ORV GLRVHV $KRUD ELHQ
HVWR KD RFXUULGR HQ OD GLUHFFLyQ LQYHUVD HV GHFLU KD RFXUULGR SRU HO HQULTXHFLPLHQWR GH
OD FUHHQFLD RULJLQDO
³1L OR LPSHUVRQDO KD HYROXFLRQDGR KDFLD OR SHUVRQDO
QL VH KD HVWDEOHFLGR GHVGH XQ SULQFLSLR SXUDV
SHUVRQDOLGDGHV SHUR GH DOJR LQWHUPHGLR KHFKR SDUD
VRVWHQHU OD YROXQWDG PiV TXH SDUD HVFODUHFHU OD
LQWHOLJHQFLD KDQ VDOLGR SRU GLVRFLDFLyQ KDFLD DEDMR \
KDFLD DUULED ODV IXHU]DV VREUH ODV TXH VH DSR\D ODPDJLD\




%HUJVRQ SLHQVD TXH HO GHVDUUROOR JUDGXDO GH OD UHOLJLyQ KDFLD GLRVHV FRQ XQD
SHUVRQDOLGDG FDGD YH] PiV GHILQLGD \ TXH VH UHODFLRQDQ HQWUH HOORV R WLHQGHQ D
DEVRUEHUVH HQ XQD VROD GLYLQLGDG FRUUHVSRQGH DO SULPHU JUDQ SURJUHVR GH OD KXPDQLGDG
HQ VX FDPLQDU KDFLD OD FLYLOL]DFLyQ 05  S  (O RWUR JUDQ SURJUHVR VHJ~Q
VXJLHUH %HUJVRQ RFXUUH FXDQGR HO VHU KXPDQR UHOLJLRVR VH YXHOYH GH OR H[WHULRU DO
(/352%/(0$ '(',26(1+(15,%(5*621
LQWHULRU GH IXHUD DGHQWUR HQ WpUPLQRV EHUJVRQLDQRV GH OR ³HVWiWLFR ´ D OR ³GLQiPLFR ´
+D KDELGR VHUHV KXPDQRV TXH KDQ ORJUDGR SDVDU GH OD UHOLJLyQ VRFLDO D OD UHOLJLyQ
FRPSOHWDPHQWH LQWHULRU HQ HO SUy[LPR FDStWXOR GHPRVWUDUHPRV TXH GLFKD UHOLJLyQ
LQWHULRU HV HO PLVWLFLVPR SDUD HO EHUJVRQLVPR (VWD UHOLJLyQ LQWHULRU PXHYH KDFLD GHODQWH
DO VHU KXPDQR ORJUDQGR FRORFDUOH GHQWUR GHO LPSXOVR R PRYLPLHQWR FUHDGRU $KRUD ELHQ
%HUJVRQ KD GHFODUDGR FRQ VXPD FODULGDG TXH HO GLQDPLVPR UHOLJLRVR OD PtVWLFD KD
QHFHVLWDGR GH OD UHOLJLyQ HVWiWLFDSDUD H[SUHVDUVH\ H[WHQGHUVH HQ HOPXQGR$Vt QRGHEH
H[WUDxDUQRV TXHODUHOLJLyQ HVWiWLFD DSDUH]FDSULPHUR HQODKLVWRULD GHODVUHOLJLRQHV
%HUJVRQ KD DUJLGR TXH HQ HO RULJHQ GH OD UHOLJLyQ HQFRQWUDPRV LQWHQFLRQHV HQ
ORV DFRQWHFLPLHQWRV \ HQ ODV FRVDV R HQ WpUPLQRV EHUJVRQLDQRV HQFRQWUDPRV
³SUHVHQFLDV HILFDFHV ´ HQ ORV DFRQWHFLPLHQWRV QDWXUDOHV $ ORV DFRQWHFLPLHQWRV \ D ODV
FRVDV VRQ LQKHUHQWHV LQWHQFLRQHV 6L HVWH HV HO RULJHQ GH OD UHOLJLyQ HV GH HVSHUDU TXH HO
HVStULWX KXPDQR VH KD\D UHSUHVHQWDGR UiSLGDPHQWH ORV HVStULWXV TXH SXHEODQ ORV
ERVTXHV ORV UtRV \ ORV PDQDQWLDOHV 8Q HVStULWX HVWi HQOD]DGR DWDGR DO OXJDU GRQGHKDFH
VXV PDQLIHVWDFLRQHV VHJ~Q %HUJVRQ 3RU HVWR VH GLVWLQJXH \D GH OD GLYLQLGDG SXHV HVWD
SXHGH KDOODUVH VLPXOWiQHDPHQWH HQ P~OWLSOHV OXJDUHV VLQ VXEGLYLGLUVH 8Q GLRV WLHQH XQ
QRPEUH \ VX SURSLD ILJXUD DSDUWH GH TXH JR]D GH XQD SHUVRQDOLGDG GHILQLGD /RV
HVStULWXV GH ORV PDQDQWLDOHV \ ORV HVStULWXV GH ORV ERVTXHV VRQ DO SULQFLSLR HMHPSODUHV GHO
PLVPR PRGHOR HV GHFLU HO HVStULWX FDUHFH GH XQD SHUVRQDOLGDG ELHQ PDUFDGD TXH OR
GLVWLQJD GHO UHVWR GH ORV HVStULWXV GH VX PLVPR WLSR 6ROR FXDQGR OD UHOLJLyQ DYDQFHKDFLD
ORV JUDQGHV GLRVHV GH SHUVRQDOLGDGHV PX\ GHVDUUROODGDV OD UHOLJLyQ FRQFHELUi HQWRQFHV
ORV HVStULWXV D LPDJHQ GH ORV JUDQGHV GLRVHV PLWROyJLFRV ORV HVStULWXV VHUiQ DKRUD GLRVHV
LQIHULRUHV \ HQ FRQVHFXHQFLD SDUHFHUi TXH OR KDQ VLGR VLHPSUH FXDQGR QR OR VRQ HQ
YHUGDG VLQR SRU XQ HIHFWR UHWURDFWLYR 05  S (O HVStULWX GHXQD IXHQWH SRU
HMHPSOR HV VRODPHQWH HQ VXV LQLFLRV OD DFFLyQ PLVPD GH OD IXHQWH TXH EHQHILFLD DO VHU
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KXPDQR FXDQGR EHEH GH HOOD HV GHFLU HO HVStULWX HV DO SULQFLSLR OD PLVPD DFFLyQ
ELHQKHFKRUD GH GLFKD IXHQWH $XQTXH OD ILORVRItD \ HO OHQJXDMH HVWDEOHFHQ SULPHUR OD
VXEVWDQFLD ²D OD FXDO DGMXGLFDQ FLHUWRV DWULEXWRV² \ GH HOOD GHULYDQ ORV DFWRV KD\
RFDVLRQHV HQ TXH XQD DFFLyQ DSDUHFH FRPR DXWRVXILFLHQWH VH SUHVHQWD FRPR XQD DFFLyQ
TXH VH EDVWD D Vt PLVPD \ TXH QR HPDQD GH XQD VXEVWDQFLD SUHYLDPHQWH FRQVWLWXLGD SRU
QXHVWUD LQWHOLJHQFLD /D DFFLyQ VH EDVWD D Vt PLVPD SDUD VHU &RQVLGHUHPRV SDUD
HMHPSOLILFDU OR DQWHGLFKR HO DFWR GH LQFOLQDUVH D EHEHU (VWH DFWR VH OR ORFDOL]D HQ XQD
FRVD VH OR ORFDOL]D HQ XQ PDQDQWLDO SRU HMHPSOR 3RVWHULRUPHQWH OD DFFLyQ EHQpILFD GH
EHEHU VH OD ORFDOL]DUi HQ XQD SHUVRQD HV GHFLU HQ XQ HVStULWX (VWH DFWR EHQpILFR GH
EHEHU TXH WLHQH VX H[LVWHQFLD SURSLD SDUD HO VHU KXPDQR SRUTXH HV VXPDPHQWH
LPSRUWDQWH SDUD PDQWHQHU VXV IXQFLRQHV YLWDOHV HVWD DFFLyQ LQWHUHVD HQ VREUHPDQHUD DO
VHU KXPDQR WHUPLQD VLHQGR XQ VHU HVSLULWXDO TXH DQLPD HO PDQDQWLDO \ DO TXH VH OH XQLUi
HO DOPD GHXQPXHUWR
³(V YHUGDG TXH ODV DOPDV GH ORV PXHUWRV YLHQHQ D UHXQLUVH
D ORV HVStULWXV GH PRGR QDWXUDO SXHV DXQTXH VHSDUDGDVGH
VXV FXHUSRV GH QLQJ~Q PRGR UHQXQFLDQ D VX SHUVRQDOLGDG
$O PH]FODUVH FRQ ORV HVStULWXV QHFHVDULDPHQWH OHV SUHVWDQ
VX FRORU \ SRU ORV PDWLFHV TXH OHV SUHVWDQ ORV SUHSDUDQ D
FRQYHUWLUVH HQSHUVRQDV 05S
¢&yPR OD DFFLyQ GH EHEHU GH XQD IXHQWH R XQ PDQDQWLDO XQD DFFLyQ TXH UHDOL]D
HO VHU KXPDQR SDUD PDQWHQHUVH YLYR VH FRQYLHUWH HQ XQ HVStULWX DQLPDGRU GHO
PDQDQWLDO" (VWD SUHJXQWD QR TXHGD VLQ UHVSXHVWD HQ OD ILORVRItD EHUJVRQLDQD %HUJVRQ
QRV H[SOLFD FODUDPHQWH FyPR OD DFFLyQ ELHQKHFKRUD WHUPLQD VLHQGR XQ VHU HVSLULWXDO HO
HVStULWX IXH DO SULQFLSLR OD DFFLyQ PLVPD HQ OR TXH WLHQH GH SHUPDQHQWH /R SHUPDQHQWH
DTXt GHEH  HQWHQGHUVH FRPRHO EHQHILFLRTXHXQD\RWUD YH] HO VHU KXPDQR DGTXLHUHGH OD
DFFLyQ (VWH EHQHILFLR GH OD DFFLyQ TXH LQWHUHVD DO SULPLWLYR HVWi YLQFXODGR D DOJ~Q
REMHWR R FRVD² HV D OR TXH %HUJVRQ VH UHILHUH FXDQGRGLFHTXH HO SULPLWLYR ORFDOL]D VX
DFFLyQ HQ XQD FRVD )LQDOPHQWH FXDQGR HO DOPD GH XQ PXHUWR VH XQD DO HVStULWX HO
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UHVXOWDGR GH HVWD XQLyQ VHUi   XQD SHUVRQD HVSLULWXDO /DV DOPDV GH ORVPXHUWRV WHUPLQDQ
FRQYLUWLHQGR ORV HVStULWXV HQ VHUHV SURSLDPHQWH SHUVRQDOHV /D FUHHQFLD HQ HVStULWXV VH
HQFXHQWUD HQ *UHFLD 5RPD \ DXQ HQ RULHQWH FRPR SRU HMHPSOR HQ ,QGLD &KLQD \
-DSyQ 'HELGR D TXH HVWD FUHHQFLD VH KD H[WHQGLGR SRU WRGDV SDUWHV ORV HVWXGLRVRVKDQ
OOHJDGR D FRQVLGHUDUOD FRPR HO RULJHQ GH OD UHOLJLyQ%HUJVRQ DXQTXHQR HVWi GH DFXHUGR
FRQ HVWD KLSyWHVLV TXH FRORFD OD FUHHQFLD HQ HVStULWXV HQ HO LQLFLRGH OD UHOLJLyQ UHFRQRFH
TXH HVWD FUHHQFLD VH KDOOD FHUFD GH ORV RUtJHQHV GH OD UHOLJLyQ \ TXH OD KXPDQLGDG KD
SDVDGRSRUHOOD DQWHV GHDGRUDUDORV GLRVHV
(Q VX FDPLQDU KDFLD OD DGRUDFLyQ GH ORV GLRVHV ORV JUXSRV KXPDQRV SRGUtDQ
GHWHQHUVH HQ XQD HWDSD LQWHUPHGLD VHxDOD %HUJVRQ 05  S  GLFKD HWDSD
LQWHUPHGLD FRUUHVSRQGH DO FXOWR GH ORV DQLPDOHV XQ FXOWR WDQ H[WHQGLGR D VX YH] HQ
WLHPSRV DQWLJXRV TXH DOJXQRV VH KDQ DWUHYLGR D VRVWHQHU TXH HVWH FXOWR HV PiV QDWXUDO
TXH HO FXOWR D GLRVHV DQWURSRPRUIRV (Q HO DQWLJXR (JLSWR SRU HMHPSOR ORV KXPDQRV
FRPLHQ]DQ D UHSUHVHQWDUVH ORV GLRVHV FRQ IRUPD KXPDQD SHUR HO FXOWR D ORV DQLPDOHV VH
UHVLVWLy D GHVDSDUHFHU GH OD UHOLJLyQ HJLSFLD OR FXDO SXHGH FRQVWDWDUVH HQ ODV ILJXUDV GH
GHLGDGHV HJLSFLDV FRQ FXHUSR GH KRPEUH \ FDEH]D GH DQLPDO 4XL]i QRV VRUSUHQGD
DFWXDOPHQWH TXH OD KXPDQLGDG GH ODV SULPHUDV FLYLOL]DFLRQHV DGRUDUDQ GLRVHV GH HVWD
tQGROH VREUH WRGR SRUTXH HO VHU KXPDQR KR\ VH SHUFLEH D Vt PLVPR FRPR XQ VHU GH
VXSUHPD GLJQLGDG QRV GLFH %HUJVRQ QR REVWDQWH HVWH PRGR GH SHUFLELUQRV D QRVRWURV
PLVPRV KR\ FXDQGR OD LQWHOLJHQFLD QR KDEtD LQYHQWDGR WRGDYtD DUPDV \ KHUUDPLHQWDV
VRILVWLFDGDV FXDQGR OD UHIOH[LyQ TXH HV HO VHFUHWR GH OD IXHU]D GH OD LQWHOLJHQFLD SRGtD
VHU WHQLGD SRU XQD RSHUDFLyQ LQWHOHFWXDO GHVYHQWDMRVD IUHQWH D OD UHDFFLyQ LQVWLQWLYD
LQPHGLDWD \ VHJXUD GHO DQLPDO ²SRU OD UHIOH[LyQ HO VHU KXPDQR SRGUtD HQWUDU HQ XQ
SHULRGR GH LQGHFLVLyQ DQWH OD PXOWLSOLFLGDG GH SRVLEOHV UHDFFLRQHV R VROXFLRQHV D XQD
VLWXDFLyQ SHOLJURVD LQPLQHQWH OR TXH SRGUtD LQWHUSUHWDUVH FRPR XQ VLJQR GH GHELOLGDG HQ
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FRPSDUDFLyQ FRQ OD VHJXULGDG TXH PXHVWUD HO DQLPDO DO DFWXDU HQ XQD FLUFXQVWDQFLD
DPHQD]DQWH²   HO VHU KXPDQR FRQVLGHUy HO DQLPDO FRPR REMHWR GLJQR GH DGRUDFLyQ
$GRUy HO WRUR SRUTXH UHSUHVHQWDED HO SRGHU OD IXHU]D HQ HO FRPEDWH ULQGLy FXOWR D OD
OHRQD SRUTXH VLPEROL]DED OD GHVWUXFFLyQ GHILQLWLYD )LMpPRQRV HQ TXH ³VH DGRUD DO
DQLPDO SRU UD]yQ GH XQD SURSLHGDG FDUDFWHUtVWLFD ´ 05 S 6L HO VHU KXPDQR
SULPLWLYR KXELHVH FRPHQ]DGR FUH\HQGR HQ HVStULWXV QRV SDUHFHUtD LQFRPSUHQVLEOH
VHJ~Q %HUJVRQ TXH OOHJDVH D GDU FXOWR D ORV DQLPDOHV HPSHUR VL HO SULPLWLYR GLULJLy
SULPHUR VX DWHQFLyQ QR D VHUHV VLQR D DFFLRQHV EHQpYRODV R PDOpYRODV²SHQVDQGRXQDV
\ RWUDV FRPR SHUPDQHQWHV² HV SODXVLEOH SHQVDU TXH HO SULPLWLYR OXHJR GH KDEHU
DSUHKHQGLGR HVDV DFFLRQHV SHUPDQHQWHV D VX DOUHGHGRU KD\D TXHULGR DSRGHUDUVH GH
FLHUWDV FXDOLGDGHV TXH HQFRQWUDED HQ RWURV VHUHV YLYRV 'LFKDV FXDOLGDGHV VH SUHVHQWDQ
HQ HVWDGR SXUR HQ DQLPDOHV $Vt GH DFXHUGR FRQ%HUJVRQ OD DGRUDFLyQGHO DQLPDO QR HV
OD UHOLJLyQ SULPLWLYD SHUR KD EURWDGR GH HVWD (O VHU KXPDQR WXYR SXHV DQWH Vt GRV
FDPLQRV TXH SRGtD VHJXLU R HO FXOWR GH ORV HVStULWXV R HO FXOWR GH ORV DQLPDOHV (O
SULPLWLYR DILUPD %HUJVRQ WXYRTXHHOHJLU HQWUH DPERV FXOWRV 
6L ELHQ HV FLHUWR TXH HO DQLPDO HV DGRUDGR SRU SRVHHU XQD SURSLHGDG
FDUDFWHUtVWLFD GLJDPRV TXH SRU WHQHU XQD FXDOLGDG VLQJXODU TXH HO VHU KXPDQR GHVHD QR
HV PHQRV FLHUWR TXH VX LQGLYLGXDOLGDG ³VH GLVXHOYH HQ XQ JpQHUR ´ 05  S 
&XDQGR VH UHFRQRFH D XQ KRPEUH HVWH UHFRQRFLPLHQWR FRQVLVWH HQ GLVWLQJXLUOR GH ORV
RWURV KRPEUHV VLQ HPEDUJR HQ HO FDVRGHXQ DQLPDO QR HV DVt SDUD%HUJVRQ5HFRQRFHU
D XQ DQLPDO FRQVLVWH PiV ELHQ HVWDEOHFH %HUJVRQ HQ VDEHU TXH SHUWHQHFH D XQD
GHWHUPLQDGD HVSHFLH $Vt SXHV HQ HO FDVR GHO VHU KXPDQR SHUFLELPRV ODV FDUDFWHUtVWLFDV
LQGLYLGXDOHV TXH OR GLIHUHQFLDQ GHO UHVWR GH ORV KXPDQRV PLHQWUDV TXH HQ HO FDVR GHO
DQLPDO QRV ILMDPRV HQ ODV FXDOLGDGHV TXH FRPSDUWH FRQ RWURV VHUHV VHPHMDQWHV FRQ ORV
FXDOHV FRQVWLWX\H XQD HVSHFLH DQLPDO (O DQLPDO DSDUHFH FRPR XQ VHU YLYR TXH VH
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FDUDFWHUL]D SRU XQD FXDOLGDG \ VLPXOWiQHDPHQWH FRPR XQ VHU YLYLHQWH SHUWHQHFLHQWH D
XQ JpQHUR 6X DSDULHQFLD FRPR VHU YLYR SRVHHGRU GH XQD FXDOLGDG GLVWLQWLYD H[SOLFD
SDUD OD ILORVRItD EHUJVRQLDQD HO FXOWR GH ORV DQLPDOHV PLHQWUDV TXH OD RWUD DSDULHQFLD
GHO DQLPDO FRPR SDUWH GH XQ JpQHUR HQ HO TXHTXHGDGLVXHOWRQRVSHUPLWH FRPSUHQGHU OR
TXHVHKD OODPDGR µWRWHPLVPR¶ 05S
%HUJVRQ DGYLHUWH TXH ORV FODQHV SULPLWLYRV KDQ WUDWDGR XQD HVSHFLH DQLPDO R XQD
YHJHWDO LQFOXVR D DOJXQDV YHFHV D XQ REMHWR LQDQLPDGR FRQ VXPR UHVSHWR /D
GHIHUHQFLD TXH PDQLILHVWD JHQHUDOPHQWH HO SULPLWLYR KDFLD HO REMHWR WRWpPLFR SDUHFH XQ
FRPSRUWDPLHQWR GH WLSR UHOLJLRVR (O FODQ SULPLWLYR WRPD SRU OR JHQHUDO XQ DQLPDO
FRPR VX SDWUyQ FRPR HO µWRWHP¶ GHO FODQ 3RU HMHPSOR XQ FODQSXHGH HOHJLU HO FDQJXUR
RWUR FODQ OD UDWD (O GDWR PiV VRUSUHQGHQWH SDUD%HUJVRQ HV TXH ORVPLHPEURVGHO FODQ
GHFODUDQ TXH VRQ XQR FRQ HO WyWHP (O QLYHO GH LGHQWLILFDFLyQ FRQ HO WyWHPHV WDO TXH ORV
PLHPEURV GHO FODQ OOHJDQ D GHFLU TXH VRQ OR PLVPR TXH HO WyWHP $Vt ORV PLHPEURV GHO
FODQ FX\R WyWHP HV HO FDQJXUR VRQ FDQJXURV SHUR ¢TXp TXLHUH GHFLU XQ SULPLWLYR
FXDQGR DILUPD TXH HV OR PLVPR TXH HO REMHWR WRWpPLFR FRUUHVSRQGLHQWH D VX FODQ"
%HUJVRQ DSURYHFKD QXHYDPHQWH SDUDFULWLFDU D/pY\%UXKO HQHVWHWHPDGHO WRWHPLVPR
³'HGXFLU GH DTXt LQPHGLDWDPHQWH XQD OyJLFD HVSHFLDO
SURSLD GHO µSULPLWLYR¶ \ H[HQWD GHO SULQFLSLR GH
FRQWUDGLFFLyQ VHUtD SUHFLSLWDUVH XQ SRFR ´ 05  S

6L HO YHUER µVHU¶ KD FREUDGR P~OWLSOHV VLJQLILFDGRV HQ QXHVWUR OHQJXDMH \ SRU
FRQVLJXLHQWH HV GLItFLO GHILQLUOR ¢QR VHUi VXPDPHQWH FRPSOHMR ORJUDU XQ HQWHQGLPLHQWR
FDEDO GHO VHQWLGR HQ TXH HO SULPLWLYR XWLOL]D XQD SDODEUD DQiORJD D HVWH YHUER FXDQGR
GLFH TXH µHV¶ OR PLVPR TXH HO WyWHP" /D H[SOLFDFLyQ TXH QRV EULQGH HO SULPLWLYRQR VHUi
VHJXUDPHQWH QDGD SUHFLVD D PHQRV TXH VHD ILOyVRIR \ DXQ HQ HVWH FDVR VHUtD QHFHVDULR
GRPLQDU VX OHQJXD HVWR HV FRQRFHU ODV VXWLOH]DV GH OD PLVPD SDUD KDFHU HO LQWHQWR GH
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FRPSUHQGHU OR TXH QRV TXLHUH GHFLU 05  S  $KRUD ELHQ FRPRHO SULPLWLYR
VH FRQVLGHUD XQR FRQ HO WyWHP %HUJVRQ VH FXHVWLRQD OR VLJXLHQWH ¢DFDVR WUDWD DO WyWHP
FRPR KXPDQR" ¢$FDVR HO SULPLWLYR VH FRPXQLFD FRQ HO WyWHP OH KDEOD SHQVDQGR TXH
SXHGH HVFXFKDU \ UHVSRQGHU GH DOJ~Q PRGR" 'XUNKHLP GH DFXHUGR FRQ %HUJVRQ
GHILHQGH OD WHVLV VHJ~Q OD FXDO HO WRWHPLVPR QR FRQVWLWX\H HO IXQGDPHQWR GH OD
RUJDQL]DFLyQ SROtWLFD GH ORV FODQHV SHUR HO WyWHP WLHQH JUDQ LPSRUWDQFLD HQ OD YLGD GH
ORV PLHPEURV GH XQ FODQ SRU OR TXH HO WyWHP QR HV XQ VLPSOH REMHWR FRQ HO FXDO VH
LGHQWLILFDQ ORV SULPLWLYRV QR HV XQ REMHWR FRQ HO FXDO GHVLJQHQ HO FODQ (O WyWHP HV
PXFKR PiV TXH XQ HPEOHPD %HUJVRQ KD REVHUYDGR TXH ORV GLVWLQWRV FODQHV HQ TXH VH
KD GLYLGLGR XQD WULEX HOLJHQ XQ DQLPDO XQD SODQWD R XQ REMHWR LQDQLPDGR SDUD LGHQWLILFDU
VX JUXSR $GHPiV ORV FODQHV WLHQGHQ SRU OR JHQHUDO D SUDFWLFDU OD H[RJDPLD (O KHFKR
GH TXH GRV FODQHV VHOHFFLRQHQ GRV DQLPDOHV GLVWLQWRV SRU HMHPSOR \ TXH DFRVWXPEUHQ
SUDFWLFDU OD H[RJDPLD LQGXFH D %HUJVRQ D SHQVDU TXH OD H[LVWHQFLD GHO WRWHPLVPR VH KD
GHELGR D DOJXQDQHFHVLGDG FRP~QGH ODV VRFLHGDGHV WULEDOHV RPHMRU DXQ VH KDGHELGR D
XQD H[LJHQFLD YLWDO (V IiFLO GHVFXEULU VHJ~Q %HUJVRQ FXiO KD VLGR HO LQWHUpV GH OD
QDWXUDOH]D FXDQGR KD SURYLVWR D ORV VHUHV KXPDQRV GH XQ LQVWLQWR TXH LPSLGH TXH VH
FDVHQ LQGLYLGXRV HPSDUHQWDGRV FRQVDQJXtQHDPHQWH &RPR OD UD]D SRGUtD GHVDSDUHFHU HQ
YDULDV JHQHUDFLRQHV SRU ODV XQLRQHV HQWUH SDULHQWHV ODV WULEXV VH KDQ HVFLQGLGR HQ FODQHV
TXH SURKtEHQ HO FDVDPLHQWR HQWUH PLHPEURV GHO FODQ  ³(VWH LQVWLQWR ´ HVWDEOHFH %HUJVRQ
³FRQVLJXH GHVGH OXHJR OR TXH SUHWHQGH DO KDFHU TXH ORV PLHPEURV GHO FODQ VH VLHQWDQ
\D SDULHQWHV \ TXHGH FODQ D FODQ DO FRQWUDULR VH VLHQWDQ H[WUDxRV >«@ ´ 05 S
 /RV FODQHV DO LJXDO TXH ODV VRFLHGDGHV FLYLOL]DGDV FRPR ODV QXHVWUDV KR\ KDQ
EXVFDGR XQD PDQHUD GH HYLWDU OD DWUDFFLyQ VH[XDO HQWUH PLHPEURV GH XQ PLVPR FODQ
$Vt GRV FODQHV TXH VH LGHQWLILFDQ FRQ GRV DQLPDOHV GLVWLQWRV GHFODUDQ GH HVWH PRGR TXH
VRQ GH ³VDQJUH GLIHUHQWH ´ TXH VRQ GRV HVSHFLHV GLVWLQWDV SHUWHQHFLHQWHV D ODPLVPD WULEX
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VHJ~Q %HUJVRQ &XDQGR GRV FODQHV DILUPDQ TXH FRQVWLWX\HQ GRV HVSHFLHV DQLPDOHV
GLIHUHQWHV QR SUHWHQGHQ HQIDWL]DU OD DQLPDOLGDG VLQR OD GXDOLGDG HV GHFLU TXH VRQ GRV
JUXSRV GLVWLQWRV GHQWURGHODPLVPD WULEX
+ /26',26(60,72/Ï*,&26
(O PLWR UHODWD XQD ³KLVWRULD VDJUDGD ´ GH VHUHV VREUHQDWXUDOHV TXH QRV UHPLWH DO
WLHPSR IDEXORVR SUHVWLJLRVR GH ORV FRPLHQ]RV (OLDGH  SS  \  (Q HO UHODWR
PtWLFR VHJ~Q (OLDGH HQFRQWUDPRV OD KLVWRULD ³YHUGDGHUD ´ GH FyPR VHUHV VREUHQDWXUDOHV
KDQ FUHDGR HO FRVPRV R XQD SDUWH GH HVWH FRPR SRU HMHPSOR XQD LVOD XQD HVSHFLH
YHJHWDO R DQLPDO XQD FRQGXFWD R XQD DFWLYLGDG KXPDQDV HWFpWHUD (V XQD KLVWRULD
YHUGDGHUD SRUTXH VH UHILHUH D UHDOLGDGHV HV XQD KLVWRULD TXH QRVQDUUD ODV LQWHUYHQFLRQHV
GH VHUHV VREUHQDWXUDOHV HQ HO PXQGR (O UHODWR PtWLFR GHO FRPLHQ]R GHO FRVPRV HV
YHUGDGHUR SRUTXH DKt HVWi HO FRVPRV SDUD FRPSUREDUOR HO PLWR GHO RULJHQ GH OD
KXPDQLGDG HV YHUGDGHUR SRUTXH H[LVWH OD KXPDQLGDG HQ HO PXQGR +D\ HVWXGLRV
DQWURSROyJLFRV TXH GHPXHVWUDQ TXH ORV LQGtJHQDV GH PXFKDV WULEXV KDQ GLVWLQJXLGR HQWUH
KLVWRULDV VDJUDGDV GH VXV GLRVHV \ FXHQWRV SURIDQRV GH SRFD LPSRUWDQFLD HQ
FRPSDUDFLyQ < HVDV KLVWRULDV YHUGDGHUDV WUDWDQ VLHPSUH GH OD FUHDFLyQ GH DOJR $O
ϭϭϯ )UD]HUVHJ~QFRPHQWD)UHXGKDGHVFULWRHOWyWHPHQVXSULPHUWUDEDMR7RWHPLVP\OXHJRHQVXJUDQ
OLEUR WLWXODGR 7RWHPLVP DQG H[RJDP\ FRPR XQ REMHWR PDWHULDO DO TXH HO SULPLWLYR PXHV WUD XQ
VXSHUWLFLRVRUHVSHWR\DTXHHOVDOYDMHSLHQVDTXHHQWUHHOREMHWRWRWpPLFRHQWUHFDGDREMHWRGHODHVSHFLH
WRWpPLFD  \ VX SHUVRQD H[LVWH XQD UHODFLyQ SDUWLFXODU )UHXG  S  (O WyWHP VHJ~Q FRPHQWD
)UHXG D )UD]HU EULQGDVXSURWHFFLyQDOVHUKXPDQRPLHQWUDVTXHHOVXMHWRKXPDQRPDQLILHVWDUHVSHWRDO
WyWHPGH YDULDVPDQHUDV 3RU HMHPSOR HOVDOYDMHPDQLILHVWDVXPRUHVSHWRDOWyWHPQRPDWiQGROHFXDQGR
HVXQDQLPDOWRWpPLFR6LHVXQDSODQWDWRWpPLFDHOVDOYDMHQRODFRQVXPH(OWyWHPGH ODWULEXRGHOFODQ
UHFLEH OD YHQHUDFLyQ GH ORV KRPEUHV \ GH ODVPXMHUHV TXH ³OOHYDQ VXQRPEUH´\TXHVHJ~Q)UHXG³VH
FRQVLGHUDQFRPRGHVFHQGLHQWHVGHXQDQWHSDVDGRFRP~Q\VHKDOODQHVWUHFKDPHQWHOLJDGRVXQRVDRWURV
SRU GHEHUHV FRPXQHV \ SRU OD FUHHQFLD HQ HO WyWHP FRP~Q´ )UHXG S(OWRWHPLVPRVHxDOD
)UHXG HV VLPXOWiQHDPHQWHXQVLVWHPDUHOLJLRVR\VRFLDO(OWRWHPLVPRGHVGHHOSXQWRGHYLVWDUHOLJLRVR
FRQVLVWHHQODUHODFLyQGHUHVSHWRHQWUHHOREMHWRWRWpPLFR\HOVDOYDMH3RURWURODGRGHVGHODSHUVSHFWLYD
VRFLDO HO WRWHPLVPR H[LJH HO FXPSOLPLHQWR GH XQDV REOLJDFLRQHV HQWUH ORV PLHPEURV GH XQ FODQ \
DGHPiVHQWUHORVFODQHVTXHFRQVWLWX\HQXQDWULEX)UD]HUVHJ~QODLQWHUSUHWDFLyQGH)UHXGQRVHQVHxD




FRQRFHU HO PLWR QRV H[SOLFD (OLDGH VH FRQRFH HO RULJHQ GH ODV FRVDV \ GH HVWH PRGR
TXLHQ FRQRFH HO RULJHQ GH ODV FRVDV SXHGH OOHJDU D GRPLQDUODV \ PDQLSXODUODV &RPR KD
VHxDODGR (OLDGH HO PLWR QR GHEH VHU FRQVLGHUDGR XQD VLPSOH IiEXOD GH SRFD PRQWD \D
TXH ³OD IXQFLyQ SULQFLSDO GHO PLWR HV UHYHODU ORV PRGHORV HMHPSODUHV GH WRGRV ORV ULWRV \
DFWLYLGDGHV KXPDQDV VLJQLILFDWLYDV ´ (OLDGH   S  (O FRQRFLPLHQWR GHO PLWR QR
FRQVLVWH HQ XQ FRQRFLPLHQWR DEVWUDFWR TXH SUHWHQGD VDWLVIDFHU OD PHQWDOLGDG FLHQWtILFD
VLQR TXH HV XQ FRQRFLPLHQWR TXH VH H[SHULPHQWD R YLYH HQ XQ ULWXDO&XDQGR VHQDUUD HO
PLWR HQ XQD FHUHPRQLD FXDQGR VH YLYH ULWXDOPHQWH HO PLWR TXLHQ SDUWLFLSD GHO DFWR
UHOLJLRVR  ORJUD UHYLYLU DTXHO WLHPSR GH ORV FRPLHQ]RV ORJUD HQFRQWUDUVH FRQ ORV VHUHV
GLYLQRV 4XLHQ UHDFWXDOL]D XQRV HYHQWRV GHO WLHPSR GH ORV FRPLHQ]RV SXHGH DVLVWLU D HVH
SHULRGR HVSHFWDFXODU GH ODV FUHDFLRQHV GLYLQDV $Vt TXLHQ FRQRFH HO PLWR SXHGH YLYLUOR
\ HVWD YLYHQFLD LPSOLFD ³UHDFWXDOL]DU DFRQWHFLPLHQWRV IDEXORVRV H[DOWDQWHV
VLJQLILFDWLYRV ´ (OLDGH S
%HUJVRQ SRU VX SDUWH KD VHxDODGR TXH ORV GLRVHV GH ODV FLYLOL]DFLRQHV DQWLJXDV
YLJLODQ \ FDVWLJDQ D ORV PLHPEURV GH OD FLXGDG TXH YLROHQ ODV OH\HV R SULQFLSLRV PRUDOHV
HVWDEOHFLGRV SRU OD VRFLHGDG $KRUD ELHQ %HUJVRQ DGPLWH TXH OD WUDQVLFLyQ GH ORV
HVStULWXV D ORV GLRVHV PtWLFRV SRGUtD VHU LQVHQVLEOH SHUR %HUJVRQ VRVWLHQH TXH OD
GLIHUHQFLD HQWUH XQ HVStULWX \ XQ GLRV HV UHDOPHQWH VRUSUHQGHQWH 8Q GLRV WLHQH VXV
FXDOLGDGHV \ VXV GHIHFWRV $GHPiV D GLIHUHQFLD GH ORV HVStULWXV XQ GLRV SRVHH VX
ϭϭϰ $OIUHG1:KLWHKHDGKDVRVWHQLGRHQVXREUD5HOLJLRQLQWKH0DNLQJTXHHOULWR\ODHPRFLyQTXHHVWH
SURYRFD HQ ORV LQGLYLGXRV TXH OR FHOHEUDQ QR SXGLHURQ HVFDSDU GH OD LQIOXHQFLD GH OD LQWHOLJHQFLD
:KLWHKHDG  S  3DUD:KLWHKHDG HOPLWR DSDUHFH SDUD FXPSOLU FRQ ODVQXHYDVH[LJHQFLDVGH OD
UHOLJLyQ OD FXDO FRPLHQ]DHQXQPRPHQWRGHVXKLVWRULDDUDFLRQDOL]DUVH³XQPLWRVDWLVIDFHODVH[LJHQFLD
GHODUDFLRQDOLGDGLQFLSLHQWH´:KLWHKHDGS/RVVHUHVKXPDQRVOXHJR GHSHUFDWDUVHGHTXHORV
ULWXDOHV VRQ FDSDFHV GH SURGXFLU ODV HPRFLRQHV TXH SURFXUDQ H[SHULPHQWDU DOFHOHEUDUORVFUHDQHOPLWR






GHO ULWXDO VLQR TXH UHIXHU]D VX ILQDOLGDG OD FXDO FRQVLVWH HQ SURGXFLU HQ HOLQWHULRUGHORVLQGLYLGXRVOD
HPRFLyQFRQFRPLWDQWHDOULWR 
(/352%/(0$ '(',26(1+(15,%(5*621
SHUVRQDOLGDG\ VH OH UHFRQRFHSRU XQQRPEUHSURSLR'HELGR D TXHXQ VHU GLYLQR WLHQH VX
FDUiFWHU IRUPDGR SXHGH HQWDEODU UHODFLRQHV LQWHUSHUVRQDOHV FRQ RWURV GLRVHV X RWUR WLSR
GH VHUHV 0LHQWUDV TXH PLOHV GH HVStULWXV SXHGHQ UHDOL]DU XQD PLVPD IXQFLyQ HQ XQD
UHJLyQ GHWHUPLQDGD XQ GLRV ³HMHUFH IXQFLRQHV LPSRUWDQWHV \ VREUH WRGR HV HO ~QLFR TXH
ODV HMHUFH ´ 05 S %HUJVRQKDREVHUYDGRTXH ORV GLRVHV VH KDQ\X[WDSXHVWR
D ORV HVStULWXV SHUR QR KDQ ORJUDGR UHHPSOD]DU VX FXOWR HO FXDO VLJXH VLHQGR SDUD
%HUJVRQ HO IRQGRGHOD UHOLJLyQ SRSXODU
%HUJVRQ HQWLHQGH TXH OD PDUFKD KDFLD HO SROLWHtVPR LPSOLFD XQ SURJUHVR GH OD
KXPDQLGDG HQ VX FDPLQDU KDFLD OD FLYLOL]DFLyQ 6LQ HPEDUJR VL QRV ODQ]iVHPRV D OD
DYHQWXUD GH DYHULJXDU FXiO OH\ UHJXOD HVWD PDUFKD KDFLD HO SROLWHtVPR QRV SHUFDWDUtDPRV
GHTXHHVWDPDUFKD HVWiUHJLGD VLPSOHPHQWH SRUHO FDSULFKR
³'H OD PXOWLWXG GH HVStULWXV VH YHUi VXUJLU XQD
GLYLQLGDG ORFDO HQ XQ SULQFLSLR PRGHVWD TXH FUHFHUi FRQ
OD FLXGDG \ VHUi ILQDOPHQWH DGRSWDGD SRU OD QDFLyQ HQWHUD
3HUR WDPELpQ VRQ SRVLEOHV RWUDV HYROXFLRQHV 3RU RWUD
SDUWH UDUD YH] FRQGXFH OD HYROXFLyQ DXQ HVWDGR GHILQLWLYR
3RU HOHYDGR TXH VHD HO GLRV VX GLYLQLGDG QR LPSOLFD GH
QLQJ~Q PRGR OD LQPXWDELOLGDG $O FRQWUDULR ORV GLRVHV
TXH PiV KDQ FDPELDGR VRQ ORV GLRVHV SULQFLSDOHV GH ODV
UHOLJLRQHV DQWLJXDV TXH VH KDQ HQULTXHFLGR FRQ DWULEXWRV
QXHYRV SRU OD DEVRUFLyQ GH GLRVHV GLIHUHQWHV FRQ ORV TXH
DXPHQWDEDQ VX VXEVWDQFLD ´ 05SS
%HUJVRQ KD PHQFLRQDGR YDULDV LQVWDQFLDV TXH FRUURERUDQ TXH ODV GHLGDGHV GH XQ
SXHEOR VH IXQGLHURQ R XQLHURQ D GLYLQLGDGHV GH RWUDV UHJLRQHV HO GLRV HJLSFLR 5D XQD
GLYLQLGDG VRODU TXH UHFLELy OD Pi[LPD DGRUDFLyQ VH HQOD]y FRQRWURGLRV D VDEHU HO GLRV
$PyQ GH 7HEDV (O UHVXOWDGR IXH ³$PyQ5D ´ (O GLRV EDELOyQLFR 0DUGXN DGTXLULy ODV
SURSLHGDGHV GHO GLRV %HO XQD GLYLQLGDG LPSRUWDQWH GH 1LSXU $GHPiV  SXHGH LQGLFDUVH
TXH OD GLRVD ,VWDU VH XQLy D RWURV GLRVHV GH $VLULD%HUJVRQ DGYLHUWH TXH OD HYROXFLyQGH
ODV GLYLQLGDGHV WLHQGH SRU OR JHQHUDO D VHU OHQWD \ QDWXUDO SHUR KD KDELGR RFDVLRQHV HQ
TXH OD HYROXFLyQ KD VLGR UiSLGD \ DUWLILFLDO 8Q GHFUHWR GH XQ OtGHU FRPR XQ UH\ R XQ
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(/352%/(0$ '(',26(1+(15,%(5*621
IDUDyQ EDVWDED SDUD LQWURGXFLU R HOLPLQDU HO FXOWR GH FLHUWRV GLRVHV 9DOJD UHFRUGDU HO
FDVR GHO IDUDyQ ,NQDWyQ TXLHQ VXSULPLy HO FXOWR GH ORV GLRVHV WUDGLFLRQDOHV GH (JLSWR H
LPSXVR OD  DGRUDFLyQ D XQD VROD GLYLQLGDG ,NQDWyQ ORJUyTXH VH DFHSWDUDKDVWD HO ILQDO GH
VXYLGD HVWDFODVHGHPRQRWHtVPR HQ(JLSWR
%HUJVRQ KD REVHUYDGR WDPELpQ TXH ORV IDUDRQHV IXHURQ FRQVLGHUDGRV FRPR
GLRVHV HQ HO DQWLJXR (JLSWR (Q HIHFWR ORV IDUDRQHV HUDQ OODPDGRV ³+LMRV GH 5D ´ (VWD
FUHHQFLD GH OD QDWXUDOH]D GLYLQD GH ORV UH\HV R HPSHUDGRUHV OD KDOODPRV HQ &KLQD \ HQ
-DSyQ GRQGH ORV HPSHUDGRUHV VRQ KRQUDGRV FRPRGLRVHVGXUDQWH VXVYLGDV'HVSXpVGH
PXHUWRV GLFKRV HPSHUDGRUHV OOHJDQ D VHU GLRVHV VHJ~Q H[SOLFD %HUJVRQ (Q 5RPD
VDEHPRV TXH HO VHQDGR GHFODUy GLYLQR D -XOLR &pVDU \ TXH SRVWHULRUPHQWH $XJXVWR
&ODXGLR 9HVSDVLDQR 7LWR 1HUYD \ WRGRV ORV SUy[LPRV HPSHUDGRUHV IXHURQ WHQLGRV SRU
VHUHV GLYLQRV 6LQ HPEDUJR OD DGRUDFLyQ DO OtGHU Pi[LPR HO VREHUDQR QR IXH LJXDO HQ
WRGDV SDUWHV (Q HO FDVR GHO IDUDyQ HJLSFLR SRU HMHPSOR VXGLYLQLGDG HVWiPiV FHUFDGH
OD GLYLQLGDG GHO OtGHU Pi[LPR GH ODV VRFLHGDGHV SULPLWLYDV TXH HO HPSHUDGRU URPDQR (Q
HO FDVR GH -XOLR &pVDU VHJ~Q %HUJVRQ HO VHQDGR QR TXLVR PiV TXH DGXODUOR FXDQGR OR
UHFRQRFLy FRPR VHU GLYLQR &RPR SRGHPRV REVHUYDU  ORV GLRVHV GH OD DQWLJHGDG
SRGtDQ QDFHU PRULU R WUDQVIRUPDUVH SRU HO FDSULFKR GH ORV KRPEUHVRSRU FLUFXQVWDQFLDV
D]DURVDV 3RU HO KHFKR GH TXH HO FDSULFKR GH ORV VHUHV KXPDQRV\ HO D]DU KDQ MXJDGRXQ
SDSHO FRQVLGHUDEOH HQ OD JpQHVLV GH ORV GLRVHV HVWRV ³QR VH SUHVWDQ D FODVLILFDFLRQHV
ULJXURVDV ´ 05S
¢3RU TXp ORV VHUHV KXPDQRV KDQ FUHDGR ORV GLRVHV HQ OD DQWLJHGDG"'H DFXHUGR
FRQ OD ILORVRItD EHUJVRQLDQD ORV GLRVHV VRQ FUHDGRV SRU ORV KXPDQRV SDUD XWLOL]DUORV
/RV GLRVHV WLHQHQ VX XWLOLGDG \ ORV VHUHV KXPDQRV TXH ORV KDQ FUHDGR OHV KDQ DVLJQDGR
IXQFLRQHV 'H KHFKR SDUD HO EHUJVRQLVPR OD WHQGHQFLD D DWULEXLU IXQFLRQHV D ORV VHUHV
GLYLQRV HV OD PiV QRWDEOH GH OD IDQWDVtD FUHDGRUD GH GHLGDGHV &RQVLGHUHPRV SRU XQRV
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PRPHQWRV OD UHOLJLyQ URPDQD +D KDELGR HVWXGLRVRV GH HVWD UHOLJLyQ TXH VHJ~Q VHxDOD
%HUJVRQ KDQ VRVWHQLGR TXH HVWD VH FDUDFWHUL]D SRU OD HVSHFLDOL]DFLyQ GH VXV GLRVHV
6DWXUQR HV HO GLRV UHVSRQVDEOH GH ODV VLHPEUDV PLHQWUDV TXH )ORUD YLJLOD SRU OD IORUDFLyQ
GH ORV iUEROHV IUXWDOHV SHUR OD GLYLQLGDG HQFDUJDGD GH OD PDGXUDFLyQ GH ORV IUXWRV HV
3RPRQD (Q HVWD UHOLJLyQ HQFRQWUDPRV OD WHQGHQFLD D FUHDU QXHYRV GLRVHV HQ HO
PRPHQWR GH DVLJQDU IXQFLRQHV HPSDUHQWDGDV HQWUH Vt ,QFOXVR ORV URPDQRV WHQGLHURQ D
GDUOHV HO PLVPR QRPEUH FRQ FDOLILFDWLYRV GLVWLQWRV SDUD GLVWLQJXLUORV H[LVWLy OD 9HQXV
9LFWUL[ OD 9HQXV )HOL[ OD 9HQXV *HQHWUL[ (O PLVPR GLRV -~SLWHU VHJ~Q %HUJVRQ IXH
FRQRFLGR FRPR )XOJXU )HUHWULXV 6WDWRU 9LFWRU 2SWLPXV \ 0D[LPXV (V PHQHVWHU
VHxDODU TXH VHJ~Q %HUJVRQYFDGD QRPEUH GDGR D -~SLWHU FRUUHVSRQGH KDVWD FLHUWRSXQWR
D XQD GLYLQLGDG LQGHSHQGLHQWH FRQ DWULEXWRV SDUWLFXODUHV TXH OR GLIHUHQFLDQ /RV
URPDQRV GLVWLQJXLHURQ ELHQ HQWUH HO -~SLWHU HQFDUJDGR GH OD OOXYLD R HO EXHQ WLHPSR \ HO
-~SLWHU SURWHFWRU GHO(VWDGR²SURWHFWRU WDQWR HQ WLHPSRGHSD] FRPRGXUDQWHXQSHULRGR
GHJXHUUD
/D PLVPD IDQWDVtD TXH OHV FRQILHUH IXQFLRQHV D ORV GLRVHV WDPELpQ OHV KD
DWULEXLGR XQD VREHUDQtD OD FXDO ORV VHUHV GLYLQRV HMHUFHQ HQ DOJ~Q WHUULWRULR R OXJDU +D\
GLRVHV TXH PDQGDQ HQ HO FLHOR KD\ GLRVHV TXH PDQLILHVWDQ VX DXWRULGDG HQ OD WLHUUD R HQ
HO PDU %HUJVRQ VHxDOD SRU HMHPSOR TXH HO GLRV $QX SHUWHQHFLHQWH D OD FRVPRORJtD
EDELOyQLFD WLHQH HO FLHOR FRPR GRPLQLR PLHQWUDV (D KDELWD HQ ODV SURIXQGLGDGHV GHO
PDU 05  S  /RV JULHJRV SRU VX SDUWH KDQ HVFLQGLGR HO PXQGR HQ WUHV
GRPLQLRV FLHOR \ WLHUUD ORV PDUHV \ HO UHLQR LQIHUQDO VLHQGR =HXV TXLHQ ULJH HO FLHOR\ OD
WLHUUD 3RVHLGyQ SRU RWUR ODGR JRELHUQD ORV PDUHV \ D +DGHV FRUUHVSRQGH HO UHLQR
LQIHUQDO %HUJVRQ KD DGYHUWLGR WDPELpQ TXH ORV DVWURV KDQ VLGR WUDWDGRV HQ OD DQWLJHGDG
FRPR VHUHV GLYLQRV /D FUHHQFLD HQ OD GLYLQLGDG GH ORV DVWURV IXH GH DFXHUGR FRQ
%HUJVRQ PX\ VLVWHPiWLFD HQ $VLULD /D DGRUDFLyQ GHO VRO \ GH OD OXQD VLQ HPEDUJR VH
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HQFRQWUDGR HQ PXFKDV UHJLRQHV GHO SODQHWD HQ -DSyQ KDOODPRV HQ OD UHOLJLyQ VLQWRtVWD
XQDGLRVDGHO VRO \ XQGLRVGH OD OXQD(VWD GLRVD VRODU HV VREHUDQD\ SRU GHEDMRGHHOOD
HVWiQ HO GLRV GH OD  OXQD \ RWUR GLRV TXHJRELHUQD ODV HVWUHOODV(Q OD UHOLJLyQSULPLWLYDGH
(JLSWR HO FLHOR \ OD OXQD VRQ GHLGDGHV GRPLQDGDV SRU HO VRO 3XHGHQ PHQFLRQDUVH VLQ
GXGD PiV HMHPSORV UHLWHUDWLYRV GH OR DQWHGLFKR $KRUD ELHQ HV PHQHVWHU DSXQWDU DTXt
TXH ORV GLRVHV PiV DQWLJXRV GH FXOWXUDV GLYHUVDV ORV FXDOHV VH HQFDUJDQ LQLFLDOPHQWH GH
ODV QHFHVLGDGHV PDWHULDOHV GH ORV KXPDQRV WLHQGHQ D DGTXLULU SDXODWLQDPHQWH DWULEXWRV
PRUDOHV 05  S (O VRO HQ OD %DELORQLD GHO 6XU SXHGH YHUOR WRGR  (Q HVWD
UHJLyQ GH %DELORQLD QRV H[SOLFD %HUJVRQ HO VRO WHUPLQD VLHQGR JXDUGtDQ GHO GHUHFKR GH
OD MXVWLFLD \ VH OR OODPD ³MXH]´  (Q HO FDVR GHO 0LWUD LQGR VH FRQYLHUWH HVWH GLRV HQ OD
GLYLQLGDG GH OD YHUGDG \ HO GHUHFKR (VWH GLRV FDPSHyQGH OD YHUGDG ³GD OD YLFWRULD D OD
EXHQD FDXVD ´ VHJ~Q %HUJVRQ 2VLULV HQ OD UHOLJLyQ HJLSFLD TXLHQ IXH DO SULQFLSLR HO
GLRV GH OD YHJHWDFLyQ VH WUDQVIRUPD HQ HO JUDQ GLRV MXH] TXH KDELWD HQ HO SDtV GH ORV
PXHUWRV 
%HUJVRQ VH KD DWUHYLGR D DILUPDU HQ ODV ~OWLPDV SiJLQDV GHO VHJXQGR FDStWXOR GH
/DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ TXH ³FDGD GLRV FRQFUHWR HV FRQWLQJHQWH
PLHQWUDV TXH OD WRWDOLGDG GH ORV GLRVHV ´ R FRPR KD GLFKR HOPLVPR%HUJVRQ ³HO GLRV HQ
JHQHUDO HV QHFHVDULR ´ 05  S  (O SOXUDOLVPR VROR KD H[LVWLGR HQ OD FUHHQFLD
HQ ORV HVStULWXV SHUR FRQ UHVSHFWR GH ORV GLRVHV SXHGH VRVWHQHUVH TXH HO SROLWHtVPR
MXQWR FRQ VX  PLWRORJtD FRPSRUWD XQ ³PRQRWHtVPR ODWHQWH ´ VHJ~Q %HUJVRQ (VWR QR
TXLHUH GHFLU TXH %HUJVRQ QLHJXH HO KHFKR GH TXH ORV JULHJRV KD\DQ LQYHQWDGR P~OWLSOHV
GHLGDGHV SRU HMHPSOR $KRUD ELHQ HVWDV GLYLQLGDGHV GH OD PLWRORJtD JULHJD SDUD
%HUJVRQ UHSUHVHQWDQ OR GLYLQR ² FDGD ILJXUD GLYLQD PLWROyJLFD HV UHSUHVHQWDWLYD GH OR
GLYLQR \ HO SROLWHtVPR UHVXOWD GH OD IDFXOWDG IDEXODGRUD OD FXDO FUHD GLYHUVDV
UHSUHVHQWDFLRQHV GH OD GLYLQLGDG (Q ODV PHQWHV KXPDQDV GH ODV DQWLJXDV FLYLOL]DFLRQHV
(/352%/(0$ '(',26(1+(15,%(5*621
KDEtD \D XQD QRFLyQ GH OR GLYLQR FRQ OD FXDO VHJXUDPHQWH OD IXQFLyQ IDEXODWUL] FUHDED
GH XQ PRGR FDSULFKRVR ORV P~OWLSOHV GLRVHV 3XHGH GHFLUVH TXH GHVGH TXH KD\ GLRVHV
KD\ WDPELpQ XQ FXOWR SHUR SXHGH LQGLFDUVH TXH GHVGH TXH H[LVWH XQ FXOWR H[LVWHQ
WDPELpQ GLRVHV
(/352%/(0$ '(',26(1+(15,%(5*621
&$3Ë78/2 ,9 /$ 5(/,*,Ï1 ',1È0,&$ 2 (/ 0,67,&,602 6(*Ò1
%(5*621




%HUJVRQ VRVWLHQHQXHYDPHQWH HQ OD WHUFHUDSDUWHGH/DVGRVIXHQWHVGHODPRUDO\
GH OD UHOLJLyQ TXH ³QR KD\ RWUD IXHQWH GH FRQRFLPLHQWR TXH OD H[SHULHQFLD ´ 05
  (V XQ KHFKR TXH OD PHWDItVLFD KD LQWHQWDGRGHVFXEULU SRU TXp H[LVWHQ OD
PDWHULD ORV HVStULWXV \ DXQ 'LRV HQ YH] GH QR H[LVWLU QDGD SHURSRGUtDPRVSUHJXQWDUQRV
HQ HVWRV PRPHQWRV VL HV SRVLEOH WHQHU DOJXQD H[SHULHQFLD FRQ 'LRV /D PHWDItVLFD
FXDQGR SURFXUD UHVSRQGHU SRU TXp H[LVWH DOJR VHD OD PDWHULD HQWHV HVSLULWXDOHV R OD
GLYLQLGDG ³SUHVXSRQH TXH OD UHDOLGDG OOHQD XQ YDFtR ´ FRQVLGHUD TXH GHEDMR GHO VHU VH
HQFXHQWUD OD QDGD \ FRPR GH GHUHFKR QRGHEHUtD H[LVWLU QDGD HQ DEVROXWR HV QHFHVDULR
H[SOLFDU SRU TXp ODV FRVDV GH HVWH PXQGR JR]DQ GHKHFKR GH H[LVWHQFLD 05 S
 /D ILORVRItD EHUJVRQLDQD FRPR KHPRV FRPHQWDGR DQWHULRUPHQWH FRQVLGHUD XQD
³LOXVLyQ SXUD ´ OD LGHD GH OD QDGD DEVROXWD SXHV HQ HVWD LGHD HQFRQWUDPRV PiV FRQWHQLGR
TXH HQ OD PLVPD LGHD GHO VHU /D LGHD GH OD QDGD DEVROXWD HV WDQ DEVXUGD FRPR OD GH
³FXDGUDGR UHGRQGR ´ VHJ~Q %HUJVRQ 6LQ HPEDUJR HVWD LOXVLyQ WLHQH VX IXHQWH HQ OD
ϭϭϱ (Q/DHYROXFLyQFUHDGRUD%HUJVRQTXLVRPDQWHQHUVHORPiVFHUFDSRVLEOHGHORVKHFKRVGHWDOPRGR
TXH OD ELRORJtD SXGLHVH DOJ~Q GtD FRQILUPDU VXV WHVLV² GLJDPRVPHMRU VXV LQWXLFLRQHV05S
/RVFRQFHSWRVGH³tPSHWXYLWDO´ \HOGH³HYROXFLyQFUHDGRUD´UHVXOWDQGHLQWXLFLRQHVTXHKDWHQLGR
%HUJVRQ TXLHQ UHFDOFD HQ/DV GRV IXHQWHVGHODPRUDO\GHODUHOLJLyQTXHHQVXVLQYHVWLJDFLRQHVKD
VHJXLGR WDQ GH FHUFD FRPR OH KD VLGR SRVLEOH ³ORV GDWRV GH OD ELRORJtD´ 05S(OPpWRGR
ILORVyILFR TXH XWLOL]D%HUJVRQ QRVH[LJHTXHFRQR]FDPRVORVKDOOD]JRVGHODVLQYHVWLJDFLRQHVFLHQWtILFDV
TXHHVWiQUHODFLRQDGDVFRQQXHVWURREMHWRGHHVWXGLRSDUDDVtSRVLELOLWDU TXHLQWX\DPRVDOJXQDYHUGDG








LQWHOLJHQFLD SRU OR FXDO  HV QDWXUDO TXH SHQVHPRV OD H[LVWHQFLD GH HVWH PXQGR FRPR
FRQWLQJHQWH \ DGHPiV TXH QXHVWUR HQWHQGLPLHQWR DSXQWH KDFLD OD QDGD FRPR HO SXQWR
GH RULJHQ GHO VHU (VWD LOXVLyQ VXVFLWD XQ VLQQ~PHUR GH LQWHUURJDQWHV TXH SURGXFHQ HQ
QRVRWURV ³OD DQJXVWLD PHWDItVLFD ´ (O PtVWLFR TXH KD ORJUDGR GHVDSHJDUVH GH OR PDWHULDO
\ VH KD HOHYDGR KDVWD OOHJDU ILQDOPHQWH D 'LRV QR VH SODQWHD FRPR KD KHFKR SRU
PLOHQLRV HO PHWDItVLFR SUREOHPDV FRPR HO GH OD H[LVWHQFLD GH 'LRV \ HO GH OD H[LVWHQFLD
GHO DOPD ¢4Xp VHQWLGR WHQGUi SUHJXQWDUVH SRU OD H[LVWHQFLD GHO 6HU GLYLQR SDUD XQ
LQGLYLGXR TXH DVHJXUD KDEHU H[SHULPHQWDGR GLUHFWDPHQWH OD SUHVHQFLD DPRURVD GH 'LRV"
+D KDELGR PHWDItVLFRV TXH KDQ SUHWHQGLGR GLOXFLGDU ILORVyILFDPHQWH FXiOHV VRQ ORV
DWULEXWRV GH OD GLYLQLGDG UHFXUULHQGR D OD YtD QHJDWLYD HV GHFLU DILUPDQGR OR TXH 'LRV
QR HV 6H KDQ H[SUHVDGR QHJDWLYDPHQWH GH 'LRV FUH\HQGR TXH DVt  VH SXHGH GHWHUPLQDU
VXV SURSLHGDGHV QR REVWDQWH HVWH HMHUFLFLR ILORVyILFR TXH VROR SURGXFH MXLFLRV QHJDWLYRV
DFHUFD GH OD QDWXUDOH]D GLYLQD HO PtVWLFR QR VH SUHRFXSD SRU ORV SUREOHPDV TXH OD
PHWDItVLFD KD FRQVWUXLGR FRQ HO SDVR GH ORV VLJORV UHVSHFWR D ORV DWULEXWRV GLYLQRV SXHV
HOPtVWLFR KDFRQWHPSODGR \GLVIUXWDGR GHXQPRGRLQPHGLDWR D'LRV
³3RU DQiORJDV UD]RQHV HO PtVWLFR QR VH SUHRFXSDUi
WDPSRFR GH ODV GLILFXOWDGHV DFXPXODGDV SRU OD ILORVRItD HQ
WRUQR D ORV DWULEXWRV ³PHWDItVLFRV ´ GH OD GLYLQLGDG QR
WLHQH SRU TXp KDFHU GHWHUPLQDFLRQHV TXH VRQ QHJDFLRQHV \
TXH VROR SXHGHQ H[SUHVDUVH QHJDWLYDPHQWH FUHH YHU OR
TXH HV 'LRV \ QR WLHQH QLQJXQD YLVLyQ GH OR TXH 'LRV QR
HV (V SXHV VREUH OD QDWXUDOH]D GH 'LRV LQPHGLDWDPHQWH
FDSWDGD HQ OR TXH WLHQH GH SRVLWLYR HV GHFLU GH
SHUFHSWLEOH D ORV RMRV GHO DOPD VREUH OR TXH GHEH
LQWHUURJDUOH HOILOyVRIR ´ 05S
(O PLVWLFLVPR VHJ~Q %HUJVRQ SURSRUFLRQD ³HO PHGLR GH DERUGDU
H[SHULPHQWDOPHQWH GH DOJXQD PDQHUD ORV SUREOHPDV GH OD H[LVWHQFLD \ OD QDWXUDOH]D GH
KD RFXUULGR FRPRSRVWXOD Ğů GRJPD FULVWLDQR GH OD FUHDFLyQ GHOPXQGR D SDUWLU GH OD QDGD ³FUHDWLRH[





'LRV ´ 05  S  &RPR OD H[SHULHQFLD PtVWLFD HV XQD H[SHULHQFLD LQWXLWLYD
HVWR HV XQD LQWXLFLyQ SRU OD TXH XQ LQGLYLGXR DOFDQ]D XQ FRQRFLPLHQWR GLUHFWR GH OD
GLYLQLGDG %HUJVRQ VH ODQ]D D OD WDUHDGH DYHULJXDU HQ /DVGRV IXHQWHV GH ODPRUDO \ GH
OD UHOLJLyQ VL OD LQWXLFLyQ PtVWLFD SURORQJD OD LQWXLFLyQ SRU OD TXH KD OOHJDGR D ODV
GRFWULQDV GHO pODQ YLWDO \ GH OD HYROXFLyQ FUHDGRUD 3HUR %HUJVRQ DGPLWH TXH HQ HVWD
WDUHD ³\D QR HVWDPRV PiV TXH HQ HO GRPLQLR GH OR YHURVtPLO´  05  S  /D
FHUWH]D ILORVyILFD VLQ HPEDUJR VXSRQH JUDGRV \ DSHOD WDQWR D OD LQWXLFLyQ FRPR DO
UD]RQDPLHQWR %HUJVRQ VHxDOD TXH OD PHWDItVLFD VROR SXHGH DYDQ]DU GHILQLWLYDPHQWH FRQ
XQ ³PpWRGR GH URGHR ´ $Vt FRPR HO DJULPHQVRU ORJUD REWHQHU OD PHGLGD GH OD GLVWDQFLD
GH XQ SXQWR LQDFFHVLEOH REVHUYiQGROR SRU WXUQR GHVGH GRV SXQWRV D ORV TXH Vt WLHQH
DFFHVR ORV ILOyVRIRV SRGUtDQ FRODERUDU HQWUH HOORV DSRUWDQGR D OD PHWDItVLFD ORV
UHVXOWDGRV TXH KDQ DOFDQ]DGR HQ VXV LQYHVWLJDFLRQHV /D PHWDItVLFD DYDQ]DUtD GH HVWH
PRGR FRPR OD FLHQFLD (O ³PpWRGR GH URGHR ´ GHO TXH KD KDEODGR %HUJVRQ HQ /DV GRV
IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ DSDUHFH \D H[SOLFDGR GHWDOODGDPHQWH HQ VX
FRQIHUHQFLD WLWXODGD ³/D FRQFLHQFLD \OD YLGD ´ GH
³(VWLPR SRU PL SDUWH TXH QR KD\ SULQFLSLRGHO TXHSXHGD
GHGXFLUVH PDWHPiWLFDPHQWH OD VROXFLyQ GH ORV JUDQGHV
SUREOHPDV (V YHUGDG TXH QR YHR \D XQ KHFKR GHFLVLYR
TXH ]DQMH OD FXHVWLyQ FRPR RFXUUH HQ ItVLFD \ HQ TXtPLFD
ϭϭϳ 0DULH&DULRXHQVXREUD%HUJVRQHWOHIDLWP\VWLTXHVHxDODTXH%HUJVRQKDVHJXLGRODVGLUHFFLRQHV
TXH HO pODQ YLWDO KD SRGLGR WRPDUHQHOSURFHVRHYROXWLYR\HVWDVGLUHFFLRQHVKDQVLGRGHILQLGDVHQ /D
HYROXFLyQ FUHDGRUD &DULRX  S  %HUJVRQ HVWDEOHFH HQ GLFKR OLEUR TXH HO LPSXOVR YLWDO VH
UHSDUWH HQ GRV OtQHDV HYROXWLYDV SULQFLSDOHV D VDEHU OD GH ORV DQLPDOHV \ OD GH ODV SODQWDV(QODOtQHD
HYROXWLYD GH ORV DQLPDOHV DSDUHFH XQD VRFLHGDG GH FRQFLHQFLDV LQWHOLJHQWHV TXHWLHQHQODFDSDFLGDGGH
LQLFLDWLYDHLQGHSHQGHQFLDGRQGHVXUJLUiQSHUVRQDVH[FHSFLRQDOHVTXHSURPRYHUiQODXQLGDGGHORVVHUHV
KXPDQRV          ³ O¶HQVHPEOH GH O¶KXPDQLWp´ GLFH &DULRX &DULRX  S &RQ XQ OHQJXDMH
SRpWLFR &DULRX VRVWLHQH TXH %HUJVRQ VH PDQWLHQH GHQWUR GHO PDUFR H[SHULPHQWDO TXH pO PLVPR KD
GHOLPLWDGR FXDQGR GHVFXEUH HO IHQyPHQR PtVWLFR ³HQ HO WpUPLQR GH HVRV µFDQDOHV IOH[LEOHV¶ GRQGH VH
GHUUDPD ODHQHUJtDFUHDGRUDHQODVDOWXUDVGHODFWROLEUH´ 05  S
%HUJVRQKDVLGRSXHVILHODVXPpWRGRHQ/DVGRVIXHQWHVGHODPRUDO\GHODUHOLJLyQFXDQGRUHIOH[LRQD
ILORVyILFDPHQWH HQ WRUQR DOIHQyPHQRGHOPLVWLFLVPRSXHVTXLHUHHQWHUDUVHGHORTXHKDQH[SHULPHQWDGR
ORVPtVWLFRVTXLHUHFRQRFHUORVGHWDOOHVFDUDFWHUtVWLFRVGHILQLWRULRVGHHVWDH[SHULHQFLDVLQJXODU\GLUHFWD
FRQ'LRVTXHKDQSRGLGRYLYLUDOJXQRVLQGLYLGXRVHVSHFLDOHV%HUJVRQQRKDDEDQGRQDGRHOiPELWRGHOD
H[SHULHQFLD UHDO R SRVLEOHHQHOPRPHQWRGHDERUGDUHOWHPDGHODH[SHULHQFLDUHOLJLRVDGHOPtVWLFRFRPR
SRVLEOHIXHQWHGHFRQRFLPLHQWRVREUHODGLYLQLGDG
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$KRUD ELHQ HQ UHJLRQHV GLYHUVDV GH OD H[SHULHQFLD FUHR
SHUFLELU JUXSRV GLIHUHQWHV GH KHFKRV FDGD XQR GH ORV
FXDOHV VLQ GDUQRV HO FRQRFLPLHQWR GHVHDGR QRV PXHVWUD
XQD GLUHFFLyQ HQ TXH HQFRQWUDUOR 3HUR SRU OR SURQWR \D
HV DOJR WHQHU XQD GLUHFFLyQ < PXFKR PiV HV WHQHU YDULDV
SRUTXH HVWDV GLUHFFLRQHV GHEHQ FRQYHUJHU VREUH XQ PLVPR
SXQWR \ HVWH SXQWR HV MXVWDPHQWH HO TXH EXVFDPRV (Q
VXPD SRVHHPRV GHVGH HO PRPHQWR SUHVHQWH XQ FLHUWR
Q~PHUR GH OtQHDV GH KHFKRV TXH QR YDQ WDQ OHMRV FRPR
VHUtD PHQHVWHU SHUR TXH SRGHPRV SURORQJDU
KLSRWpWLFDPHQWH  4XHUUtD VHJXLU FRQ YRVRWURV DOJXQDV GH
HOODV &DGD XQD WRPDGD DSDUWH QRV FRQGXFLUtD D XQD
FRQFOXVLyQ VLPSOHPHQWH SUREDEOH SHUR WRGDV MXQWDV SRU
VX FRQYHUJHQFLD QRV SRQGUiQ HQ SUHVHQFLD GH XQD
DFXPXODFLyQ WDO GH SUREDELOLGDGHV TXH QRV VHQWLUHPRV HVR
HVSHUR HQ HO FDPLQR GH OD FHUWLGXPEUH3RU OR GHPiV QRV
DSUR[LPDUHPRV D HOOD LQGHILQLGDPHQWH SRU HO FRP~Q
HVIXHU]R GH ODV EXHQDV YROXQWDGHV DVRFLDGDV 3XHV OD
ILORVRItD QR VHUi \D HQWRQFHV XQD FRQVWUXFFLyQ REUD
VLVWHPiWLFD GH XQ SHQVDGRU ~QLFR 3HUPLWLUi H[LJLUi VLQ
FHVDU DGLFLRQHV FRUUHFFLRQHV UHWRTXHV 3URJUHVDUi FRPR
FLHQFLD SRVLWLYD 6H KDUi HOOD WDPELpQ HQ FRODERUDFLyQ ´
(( SS
%HUJVRQ GLFH HQ HVWH SDVDMH TXH ³HQ UHJLRQHV GLYHUVDV GH OD H[SHULHQFLD ´ FUHH
KDOODU ³JUXSRV GLIHUHQWHV GH KHFKRV ´  8QD GH HVWDV UHJLRQHV FRUUHVSRQGH D OD
H[SHULHQFLD UHOLJLRVD(Q/DVGRV IXHQWHV GH ODPRUDO \ GH OD UHOLJLyQ QRV HQWHUDPRVGH
TXH SDUD %HUJVRQ HO PLVWLFLVPR EULQGD FLHUWD LQIRUPDFLyQ D OD ILORVRItD DFHUFD GH 'LRV
XQD LQIRUPDFLyQ TXH OD ILORVRItD SRGUtD GHYROYHUOH FRQILUPDGD DO PLVWLFLVPR /D
ILORVRItD GH DFXHUGR FRQ HO EHUJVRQLVPR WLHQH TXH WUDWDU HPStULFDPHQWH HO WHPD GH'LRV
R GLJiPRVOR QHJDWLYDPHQWH QR SXHGH DERUGDU HO WHPD HQ FXHVWLyQGHRWURPRGRTXHQR
VHD H[SHULPHQWDOPHQWH 3HQVDPRV TXH XQ REMHWR TXHJR]DGH H[LVWHQFLD HV XQREMHWRTXH
SRGHPRV DSUHKHQGHU VHQVLEOHPHQWH (O REMHWR H[LVWHQWH HQ OD UHDOLGDG R HV SHUFLELGR
DFWXDOPHQWH R SXHGH VHU REMHWRGHSHUFHSFLyQ VHQVLEOH (QRWUDV SDODEUDV HO REMHWRTXH
H[LVWH HQ OD UHDOLGDG HV FRQRFLGR SRU XQD H[SHULHQFLD UHDO R SRVLEOH VHJ~Q VRVWLHQH
%HUJVRQ $KRUD ELHQ DVt FRPR HO JHyPHWUD HV FDSD] GH FRQVWUXLU OLEUHPHQWH XQD LGHD
GH XQ REMHWR KD KDELGR ILOyVRIRV TXH KD HODERUDGR XQD LGHD GH 'LRV FRQ OD FXDO KDQ
SURFXUDGR SUREDU 6X H[LVWHQFLD 0HQFLRQHPRV SRU HMHPSOR OD SUXHED DQVHOPLVWD GH OD
(/352%/(0$ '(',26(1+(15,%(5*621
H[LVWHQFLD GH 'LRV TXH DSDUHFH HQ HO VLJOR ;, G& OD FXDO VHUi YDOLGDGD \ XWLOL]DGD FRQ
DOJXQDV PRGLILFDFLRQHV HQ OD PRGHUQLGDG SRU ILOyVRIRV GH OD HQYHUJDGXUD GH 'HVFDUWHV
\ /HLEQL] .DQW TXLHQ FRQRFH ODV YHUVLRQHV FDUWHVLDQD \ OLHEQL]LDQD GH OD SUXHED
DQVHOPLVWD OD KD GHQRPLQDGR ³SUXHED RQWROyJLFD GH OD H[LVWHQFLD GH 'LRV ´ %HUJVRQ KD
VHQWHQFLDGR WDMDQWHPHQWH HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ TXH VROR OD
H[SHULHQFLD SXHGH HVWDEOHFHU VL HO REMHWR R VHU SHQVDGR H[LVWH IXHUD GH OD LGHD GH 'LRV
TXHKDKLOYDQDGR HO ILOyVRIR
³8QRHV OLEUHGH HODERUDU OD LGHDGHXQREMHWRRGHXQVHU
FRPR KDFH HO JHyPHWUD SDUD XQD ILJXUD JHRPpWULFD SHUR
VyOR OD H[SHULHQFLD HVWDEOHFHUi TXH WDO REMHWR R VHU H[LVWH
HIHFWLYDPHQWH IXHUD GH OD LGHD HODERUDGD 6H GLUi TXH WRGD
OD FXHVWLyQ HVWi DKt \ TXH VH WUDWD SUHFLVDPHQWHGH VDEHU VL
XQ FLHUWR HQWH QR VH GLVWLQJXLUi GH ORV GHPiV HQ UHVXOWDU
LQDFFHVLEOH D QXHVWUD H[SHULHQFLD \ VHU VLQ HPEDUJR WDQ
UHDO FRPR DTXpOORV /R DGPLWR XQ LQVWDQWH DXQTXH XQD
DILUPDFLyQ GH HVWH JpQHUR DVt FRPR ORV UD]RQDPLHQWRV
TXH OD DFRPSDxDQ PH SDUHFHQ LPSOLFDU XQD LOXVLyQ
IXQGDPHQWDO 3HUR IDOWDUi HVWDEOHFHU TXH HO 6HU DVt
GHILQLGR \GHPRVWUDGR VHD'LRV ´ 05S
¢&XiO HV OD ³LOXVLyQ IXQGDPHQWDO´  GH OD TXH KDEOD %HUJVRQ HQ HVWH SDVDMH FLWDGR"
/D LOXVLyQ TXH KDQ WHQLGR YDULRV ILOyVRIRV HQ VXV PHQWHV GH TXH VH SXHGH DOFDQ]DU VLQ
QHFHVLGDG GH UHFXUULU D OD H[SHULHQFLD HO FRQRFLPLHQWR GH OD H[LVWHQFLD \ OD QDWXUDOH]D
GH 'LRV SRU HO DQiOLVLV GH OD LGHD GH XQ 6HU Pi[LPDPHQWHSHUIHFWR FRPRKDSUHWHQGLGR
'HVFDUWHV VLJXLHQGR HO RQWRORJLVPR GH 6DQ $QVHOPR TXH SRVHH OD H[LVWHQFLD FRPR XQD
GH VXV SHUIHFFLRQHV &RQVLGHUHPRV SRU XQRV PRPHQWRV HO DUJXPHQWR GH 6DQ $QVHOPR D
IDYRU GH OD H[LVWHQFLD GH 'LRV TXH DXQ HQ HO VLJOR YHLQWH HQFXHQWUD VLPSDWL]DQWHV
GLVSXHVWRV D DGPLWLUOR FRPR YiOLGR \ D GHIHQGHUOR FRQ DOJXQDV PRGLILFDFLRQHV FRPR HV
HO FDVR GHO ILOyVRIR DQDOtWLFR $OYLQ 3ODQWLJD (Q HO VHJXQGR FDStWXOR WLWXODGR ³4XH 'LRV
H[LVWH YHUGDGHUDPHQWH ´ GH VX REUD 3URVORJLRQ 6DQ $QVHOPR LPSORUD D 'LRV TXH OH
FRQFHGD FRPSUHQGHU TXH H[LVWH HQ OD UHDOLGDG OR TXH HVWH PRQMH EHQHGLFWLQR\D DFHSWD
VLQ GXGD SRU IH \ TXH OH SHUPLWD HQWHQGHU WDPELpQ VX HVHQFLD GLYLQD 6DQ $QVHOPR KD
(/352%/(0$ '(',26(1+(15,%(5*621
GHVLJQDGR D 'LRV HQ HVWH FDStWXOR FRPR ³DTXHOOR PD\RU TXH OR FXDO QDGD SXHGH
SHQVDUVH ´ ³DOLTXLG TXR PDLXV QLKLO FRJLWDUL SRWHVW ´ (O QHFLR TXH QLHJD OD H[LVWHQFLD
GH 'LRV FXDQGR HVFXFKD HVWDV SDODEUDV ³VHU PD\RU TXH OR FXDO QDGD SXHGH SHQVDUVH ´
HQWLHQGH OR TXH HVFXFKD \ OR HVFXFKDGR H[LVWH FLHUWDPHQWH HQ VX HQWHQGLPLHQWR DXQTXH
QR FUHD TXH H[LVWD XQ REMHWR FRUUHVSRQGLHQWH D OD LGHD TXH DFDED GH HVFXFKDU HQ OD
UHDOLGDG H[WHUQD D VX PHQWH 3RU HMHPSOR HO SLQWRU WLHQH OD LPDJHQGHO FXDGURTXHTXLHUH
SLQWDU HQ VX FRQFLHQFLD DQWHV GH KDFHUOR $KRUD ELHQ FXDQGR OR KD WHUPLQDGR GH SLQWDU
HO FXDGUR QR VROR H[LVWH HQ VX HQWHQGLPLHQWR VLQR TXH JR]D GH H[LVWHQFLD HQ OD UHDOLGDG
H[WHUQD (O SLQWRU VDEH TXH H[LVWH XQ REMHWR IXHUD GH VX FRQFLHQFLD TXH FRUUHVSRQGH DO
FXDGUR HQ VX HQWHQGLPLHQWR 3XHV ELHQ HO QHFLR TXH KD GLFKR HQ VX FRUD]yQ QR KD\
'LRV!! VH SHUVXDGH GH TXH ³HO VHU SRU HQFLPDGHO FXDO QDGDPD\RUSXHGH VHU SHQVDGR ´
H[LVWH DO PHQRV HQ VX HQWHQGLPLHQWR SRUTXH KD HQWHQGLGR ORTXHKD HVFXFKDGR \ OR TXH
VH HQWLHQGH HVWi GHVGH OXHJR HQ HO HQWHQGLPLHQWR SHUR ³HO VHU PD\RU TXH OR FXDO QDGD
SXHGH SHQVDUVH ´ QR SXHGH H[LVWLU VRODPHQWH HQ OD LQWHOLJHQFLD R HQWHQGLPLHQWR SRUTXH
HQWRQFHV VH SRGUtD SHQVDU TXH H[LVWH HQ OD UHDOLGDG OR FXDO HV PD\RU 3RU WDQWR VL HVWH
VHU VROR H[LVWLHVH HQ OD LQWHOLJHQFLD HVWH ³VHU PD\RU TXH OR FXDO QDGD SXHGH SHQVDUVH ´
VHUtD VLQ HPEDUJR WDO TXH SRGUtD FRQFHELUVH DOJR PD\RU TXH pO OR TXH VHUtD XQD
FRQFOXVLyQ LOHJtWLPD $Vt 6DQ $QVHOPR FRQFOX\H TXH ³HO VHU PD\RU TXH OR FXDO QDGD
ϭϭϴ (V LQWHUHVDQWH REVHUYDU TXH 6DQ $QVHOPR FRQVLGHUD TXH VX DUJXPHQWR QRV EULQGD WDQWR HO
FRQRFLPLHQWR GH OD H[LVWHQFLD GH 'LRV FRPR HO GH OD QDWXUDOH]D GLYLQD VLQ TXH HVWH FRQRFLPLHQWR VHD
REWHQLGR SRUPHGLR GHO URGHR!!TXH SDVD SRU HOPXQGR HVGHFLUHVWHFRQRFLPLHQ WRGHODGLYLQLGDG
SDUWH GH XQ FRQRFLPLHQWRPiV VHQFLOOR HO GH OD HVHQFLD GLYLQD \ QR GH OD H[SHULHQFLD FRQ ORV REMHWRV
FLUFXQGDQWHV GHO PXQGR 6HLIHUW  S  (Q VX LQGDJDFLyQ GH XQ DUJXPHQWR TXH SRQJD GH
PDQLILHVWR DQWH HO QHFLR DWHR OD H[LVWHQFLD GH'LRV6DQ$QVHOPRKDOODXQWpUPLQRTXHHVWLPDDSURSLDGR
SDUDUHIHULUVHDODQDWXUDOH]DGLYLQDTXHQRHVXQQRPEUHEtEOLFRFRPRSRUHMHPSORHOIDPRVR³<RVR\HO
TXHVR\´\GHFLGHGHVLJQDUHOVLJXLHQWHQRPEUHD'LRV³DOLTXLGTXRQLKLOPDLXVFRJLWDULSRVVLW´6HLIHUW
 S (VWD GHQRPLQDFLyQILORVyILFDVHHQFXHQWUD\DGHXQPRGRSDUHFLGRHQ6DQ$JXVWtQ\FRQ
DQWHODFLyQDHVWHWHyORJRGHOD,JOHVLDHQHOOLEUR,, GHOD5HS~EOLFDGH3ODWyQ6HLIHUW  S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SXHGH SHQVDUVH ´ HV GHFLU 'LRV H[LVWH WDQWR HQ HO iPELWR GHO HQWHQGLPLHQWR FRPR HQ HO
GHOD UHDOLGDG $QVHOPR GH&DQWHUEXU\ SS
6L ELHQ HO DUJXPHQWR HQ FXHVWLyQ VXUJH HQ OD (GDG 0HGLD \D HQ HVWH SHULRGR
DIURQWDUi ODV UHDFFLRQHV FUtWLFDV GHO PRQMH *DXQLOR \ GH 6DQWR 7RPiV GH $TXLQR (O
PRQMH *DXQLOR  FRQWHPSRUiQHR GH 6DQ $QVHOPR REMHWy HVWD SUXHED VRVWHQLHQGR HQWUH
RWUDV FRVDV TXH VL XQR LPDJLQD XQD LVOD QR SRU HOOR GLFKD LVOD LPDJLQDGD H[LVWH
UHDOPHQWH 0HULQR  S  /RV WHyORJRV DQWHULRUHV \ FRQWHPSRUiQHRV DO
$TXLQDWH SRU RWUD SDUWH FRQFHEtDQ WDQ HYLGHQWH OD YHUGDG GH TXH 'LRV H[LVWH TXH QR
FRQVLGHUDEDQ QHFHVDULR GDU UD]RQHV D VX IDYRU \ FXDQGR DGXFtDQ DOJ~Q DUJXPHQWR R
GHPRVWUDFLyQ OR H[SRQtDQ FRPR PHUD FRQILUPDFLyQ GH DOJR LQGXELWDEOH 3RQIHUUDGD
 S  (QWUH DOJXQRV GH ORV TXH SHQVDEDQ DVt UHVSHFWR GH OD H[LVWHQFLD GH 'LRV
SXHGH PHQFLRQDUVH D 6DQ -XDQ 'DPDVFHQR D$OHMDQGURGH+DOHV \ D6DQ%XHQDYHQWXUD
3DUD 6DQWR 7RPiV GH $TXLQR HVWRV WHyORJRV VRQ VLQGXGD KRPEUHVGH IH SURIXQGDTXH
VH KDQ DFRVWXPEUDGR D WHQHU OD H[LVWHQFLD GH 'LRV FRPR OD YHUGDG SULPHUD D OD TXH
FRUUHVSRQGH HO FDOLILFDWLYR GH µHYLGHQWH¶ 3XHVWR TXH HO WHyORJR FRQVLGHUD OD UHYHODFLyQ
GLYLQD FRPR HO SXQWR GH SDUWLGD GHO TXHKDFHU WHROyJLFR GD SRU VHQWDGR OD H[LVWHQFLD GH
'LRV QR REVWDQWH HVWH SUHVXSXHVWR GH OD UHYHODFLyQ HV XQ KHFKR TXH KD KDELGR \ KD\
DFWXDOPHQWH DWHRV HQ HO PXQGR £&XiQWRV ILOyVRIRV QR KDQ QHJDGR OD H[LVWHQFLD GH 'LRV
GHVGH OD DQWLJHGDG (O PLVPR $ULVWyWHOHV VH GHGLFy D UD]RQDU SDUD GHPRVWUDUOD SRUTXH
 $OYLQ 3ODQWLJD HQ XQ YDOLRVR DUWtFXOR WLWXODGR ³.DQW¶V 2EMHFWLRQ WR WKH 2QWRORJLFDO $UJXPHQW´
SXEOLFDGR HQ  7KH -RXUQDO RI 3KLORVRSK\  KD H[SXHVWR HQ IRUPD VLORJtVWLFD HO DUJXPHQWR
DQVHOPLVWD
 'LRVH[LVWHHQHOHQWHQGLPLHQWRSHURQRHQODUHDOLGDG VXSRVLFLyQSDUDOD UHGXFWLR
 /DH[LVWHQFLD HQODUHDOLGDGHVPD\RUTXHODH[LVWHQFLDVRORHQHOHQWHQGLPLHQWRSUHPLVD
 8Q VHU TXH WLHQH WRGDV ODV SURSLHGDGHV GH 'LRV PiV OD H[LVWHQFLD HQ OD UHDOLGDG SXHGH VHU
FRQFHELGRSUHPLVD
 8Q VHU TXH WLHQH WRGDV ODV SURSLHGDGHV GH'LRVPiV OD H[LVWHQFLD HQ ODUHDOLGDGHVPD\RUTXH
'LRV'H\
 8QVHUPD\RUTXH'LRVSXHGHVHUFRQFHELGR 




QR OH UHVXOWDED HYLGHQWH 3RQIHUUDGD   S  6DQWR 7RPiV TXLHQ VH PXHVWUD
VLHPSUH GHOLFDGR UHVSHWXRVR FXDQGR FULWLFD ODV RSLQLRQHV GH RWURV WHyORJRV SURFXUD HQ
WRGR PRPHQWR VDOYDU WRGR HOHPHQWR SRVLWLYR \ YDOLRVR TXH DWLVEH HQ ORV DUJXPHQWRV
DOHJDGRV SRU DOJXQRV VDELRV TXH SUHWHQGHQ GHPRVWUDU OD VXSHUIOXLGDG GH ODV SUXHEDV GH
OD H[LVWHQFLD GH'LRV
³3RU HMHPSOR FXDQGR DGXFHQ TXH HVWD YHUGDG OD
H[LVWHQFLD GH 'LRV HV LQQDWD OHV REVHUYD TXH HQ HIHFWR
KD\ DOJR LQQDWR HQ QRVRWURV SRU PHGLR GH OR FXDO
FRQRFHPRV OD H[LVWHQFLD GH 'LRV \ HV OD OX] QDWXUDO GH
QXHVWUD UD]yQ SHUR TXH HVWR QR VLJQLILFD TXH VHD LQQDWR HO
FRQRFLPLHQWR GH TXH 'LRV H[LVWH &XDQGR DGXFHQ TXH HO
KRPEUH EXVFD IHOLFLGDG TXH HVWi VH KDOOD HQ 'LRV DQRWD
TXH HV FLHUWR OR TXH DILUPDQ SHURTXHPXFKRV WLHQGHQ D OD
IHOLFLGDG VLQ VDEHU TXH pVWD VH KDOOD HQ 'LRV 6L VRVWLHQHQ
TXH ODYHUGDGH[LVWH \TXH'LRVHVODYHUGDGDVLHQWHDHVWD
DILUPDFLyQ SHUR KDFH QRWDU TXH OD YHUGDG TXH FRQRFHPRV
VXUJH GH OD HYLGHQFLD H[SHULHQFLDO GH OD FXDO LQIHULPRV OD
H[LVWHQFLD GH 'LRV SHUR TXH HQ HVWD YLGD QR WHQHPRV
HYLGHQFLD HPStULFD GHHOOD ´ 3RQIHUUDGD S
(O $TXLQDWH FXHVWLRQy HQ OD 6XPD GH WHRORJtD HO DUJXPHQWR DQVHOPLVWD GH OD
H[LVWHQFLD GH 'LRV \ VLQGXGD OR FRQVLGHUDXQ VRILVPD(VWDV LGHDVGH OD H[LVWHQFLD GH
'LRV FRPR FRQRFLPLHQWR LQQDWR OD GH OD WHQGHQFLD HQ HO VHU KXPDQR D OD E~VTXHGDGH OD
IHOLFLGDG \ OD GH OD H[LVWHQFLD GH OD YHUGDG SXHGHQ DVRFLDUVH FRQ XQD YLVLyQ PHWDItVLFD
GH 6DQ $JXVWtQ HO FXDO VLJXLy OD ILORVRItD SODWyQLFD ³/D UDt] PiV SURIXQGD GH HVWDV
ϭϮϬ 6DQWR7RPiV H[SRQH GLiIDQDPHQWH HO DUJXPHQWR GH6DQ$QVHOPR HQ VX REUD 6XPDGHWHRORJtD$
FRQWLQXDFLyQ WUDQVFULELUHPRV HO SDVDMH GRQGH TXHGD HYLGHQFLDGR TXH 6DQWR 7RPiV FRQRFH ELHQ HO
DUJXPHQWRDQVHOPLVWD
͞0iV D~Q 6H GLFH TXH VRQ HYLGHQWHV SRU VtPLVPDV DTXHOODV FRVDV
TXH DO GHFLU VX QRPEUH LQPHGLDWDPHQWH VRQ LGHQWLILFDGDV (VWR HO
)LOyVRIR HQ , 3RVWHU OR DWULEX\H D ORV SULPHURV SULQFLSLRV GH
GHPRVWUDFLyQ3RUHMHPSORXQDYH]VDELGRORTXHHVWRGR \ORTXHHV
SDUWH LQPHGLDWDPHQWHVHVDEHTXHHOWRGRHVPD\RUTXHODSDUWH3RU
HVR XQD YH] FRPSUHQGLGR OR TXH VLJQLILFD HVWH QRPEUH 'LRV
LQPHGLDWDPHQWH VH FRQFOX\H TXH'LRV H[LVWH 6L FRQ HVWH QRPEUHVH
GDDHQWHQGHUORPiVLQPHQVRTXHVHSXHGHFRPSUHQGHUPiVLQPHQVR
HVORTXHVHGDHQODUHDOLGDG\HQHOHQWHQGLPLHQWRTXHORTXHVHGD





SRVLFLRQHV ²VHxDOD 3RQIHUUDGD² HVWULED HQ XQD YLVLyQ KHUHGDGD GH 6DQ $JXVWtQ TXH D
VX YH] VH LQVSLUD HQ 3ODWyQ >«@ ´ 3RQIHUUDGD  S (Q HO SODWRQLVPR HO VHU HV
OD HVHQFLD 6DQ $JXVWtQ HQWHQGtD TXH HO QRPEUH GLYLQR ³<R VR\  HO TXH VR\ ´ UHYHODGR D
0RLVpV HQ XQD RFDVLyQ QR VLJQLILFD RWUD FRVDTXH'LRV HV OD ³VXPDHVHQFLD ´ \ TXH HVWD
D GLIHUHQFLD GH ODV GHPiV HVHQFLDV HV LQPXWDEOH 6L HVWR HV DVt VROR EDVWDUi DO HVStULWX
KXPDQR UHFRQRFHU TXH ODV FRVDV VXMHWDV DO FDPELR HVWiQ FRQGHQDGDV D SHUHFHUPLHQWUDV
TXH OD ³VXPD HVHQFLD ´ LQPXWDEOH JR]D GH HWHUQLGDG SDUD OOHJDU D OD FRQYLFFLyQ GH TXH
'LRV H[LVWH QHFHVDULDPHQWH (Q HVWD SHUVSHFWLYD HO SUREOHPD GH OD H[LVWHQFLD GH 'LRV
FDUHFH GH LPSRUWDQFLD \ GHEHPRV DSXQWDU DTXt TXH ³HQ HVWD OtQHD VH XELFD HO FpOHEUH
DUJXPHQWR GH6DQ$QVHOPR ´ 3RQIHUUDGD S
6DQ $JXVWtQ HQVHxyTXH HO VHU KXPDQR FRQRFH WRGR D OD OX]GH OD9HUGDGSULPHUD
\ TXH D WUDYpV GH HOOD HPLWH MXLFLRV VREUH OR GHPiV 5DVVDP  S  (Q RWUDV
SDODEUDV 'LRV HV OR SULPHUR TXH FRQRFH HO HQWHQGLPLHQWR KXPDQR 3DUHFH VHU TXH DXQ
ORV WH[WRV EtEOLFRV VXVWHQWDQ HVWD GRFWULQD DJXVWLQLDQD SXHV HO $SyVWRO -XDQ SRU
HMHPSOR GLFH HQ HO SULPHU FDStWXOR GH VX HYDQJHOLR TXH ³OD 3DODEUD HUD OD OX] YHUGDGHUD
TXH LOXPLQD D WRGR KRPEUH YLQLHQGR D HVWH PXQGR ´ 5DVVDP  S  ² YpDVH
(YDQJHOLR VHJ~Q 6DQ -XDQ  6DQWR 7RPiV VLQ HPEDUJR QR DFHSWD HVWD GRFWULQDGH
6DQ $JXVWtQ \ SRU FLHUWR OD FULWLFD HO PLVPR 6DQ -XDQ QRV GLFH HQ VX HYDQJHOLRTXH ³D
'LRV QDGLH OH YLR MDPiV ´ (Q HIHFWR VL HO  LQWHOHFWR KXPDQR HQ OD YLGD SUHVHQWH QR HV
FDSD] GH FRQRFHU ODV VXEVWDQFLDV LQPDWHULDOHV FUHDGDV PXFKR PHQRV SRGUi FRQRFHU OD
HVHQFLD GH OD VXEVWDQFLD LQFUHDGD +D\ TXH DILUPDU SRU WDQWR TXH 'LRV QR HV SDUD
QRVRWURV OR SULPHUR TXH FRQRFHPRV 0iV ELHQ OOHJDPRV DO FRQRFLPLHQWR GH 'LRV SRU
PHGLR GH ODV FULDWXUDV HQ HO VHQWLGR HQTXHGLFH HO$SyVWRO3DEOR ³/R LQYLVLEOH GH'LRV
VH KDFH FRPSUHQVLEOH \ YLVLEOH SRU OR FUHDGR´ 7RPiV GH $TXLQR  S /R
SULPHUR TXH FRQRFHPRV VHJ~Q HO HVWDGR GH YLGD SUHVHQWH HV OD HVHQFLD GH ODV FRVDV
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PDWHULDOHV TXH FRQVWLWX\HQ HO REMHWR GH QXHVWUR HQWHQGLPLHQWR &RQRFHPRV \ MX]JDPRV
WRGDV ODV FRVDV D OD OX] GH OD 9HUGDG SULPHUD SRUTXH OD OX] QDWXUDO GH QXHVWUR LQWHOHFWR
QR HV PiV TXH XQ UHIOHMR XQD LPSUHVLyQ GH HVD 9HUGDG SULPHUD 3HUR VL HVWD OX]QR HV
SDUD QXHVWUR LQWHOHFWR OR TXH FRQRFHPRV VLQR DTXHOOR SRU OR TXH FRQRFHPRV  'LRV QR
VHUi OR SULPHUR TXH FRQRFHPRV FRQ QXHVWUR LQWHOHFWR 'LRV HV FDXVD GH WRGR
FRQRFLPLHQWR QR FRPR SULPHU REMHWR FRQRFLGR VLQR FRPR FDXVD SULPHUD GH QXHVWUD
SRWHQFLD FRJQRVFLWLYD 5DVVDP 
3DUD HO $TXLQDWH SHQVDGRUHV FRPR 6DQ $QVHOPR QR KDFHQ OD GLVWLQFLyQ HQWUH OR
TXH HV HYLGHQWH ³HQ Vt´  \ OR TXH HV HYLGHQWH ³SDUD QRVRWURV ´ 6HJ~Q QRV H[SOLFD 6DQWR
7RPiV HQ OD 6XPD GH WHRORJtD SUHYLR D OD HQXPHUDFLyQ GH ODV IDPRVDV FLQFRYtDV SDUD
FRQRFHU OD H[LVWHQFLD GH 'LRV XQD SURSRVLFLyQ SXHGH VHU HYLGHQWH GH GRV PDQHUDV D
VDEHU HQ Vt PLVPD SHURQR FRQ UHVSHFWR D QRVRWURV R HQ VtPLVPD\SDUDQRVRWURV8QD
SURSRVLFLyQ VHUi HYLGHQWH SRU Vt PLVPD FXDQGR HO SUHGLFDGR HVWp LQFOXLGR HQ HO FRQFHSWR
GHO VXMHWR 6DQWR 7RPiV OR HMHPSOLILFD DVt HQ HO FDVRGH OD SURSRVLFLyQ ³HO KRPEUH HV XQ
DQLPDO´  ³DQLPDO´  HVWi LQFOXLGR HQ HO FRQFHSWR GH KRPEUH 6L WRGRV FRQRFLHVHQ OD
QDWXUDOH]D GHO VXMHWR \ OD GHO DWULEXWR GH XQD SURSRVLFLyQ FXDOTXLHUD HVWD VHUtD HYLGHQWH
SDUD WRGRV FRPR OR VRQ ORV SULPHURV SULQFLSLRV FX\RV WpUPLQRV ³VHU ´ ³QR VHU ´ ³WRGR ´
³SDUWH ´ \ RWURV SDUHFLGRV VRQ FRVDV WDQ VDELGDV TXH QDGLH ODV LJQRUD HPSHUR VL KD\
TXLHQHV LJQRUDQ OD QDWXUDOH]D GHO VXMHWR \ OD GHO SUHGLFDGR OD SURSRVLFLyQ HQ Vt PLVPD
VHUi HYLGHQWH SHUR QR OR VHUi SDUD TXLHQHV LJQRUDQ DTXHOORV H[WUHPRV HO VXMHWR \ HO
SUHGLFDGR $Vt OD SURSRVLFLyQ ³'LRV H[LVWH ´ HV HYLGHQWH HQ Vt SRUTXH HQ HOOD HO
SUHGLFDGR HV SDUWH FRQVWLWXWLYD GHO FRQFHSWR GHO VXMHWR \D TXH 'LRV HV VX PLVPR VHU
'LRV HV VHU HV H[LVWHQFLD QR REVWDQWH FRQ UHVSHFWR D QRVRWURV TXH GHVFRQRFHPRV OD
QDWXUDOH]D GLYLQD QR HV HYLGHQWH VLQR TXH GHEH VHU GHPRVWUDGD SRU ODV FRVDV PiV
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FRQRFLGDV SRU QRVRWURV ORV HIHFWRV GH OD &DXVD SULPHUD 7RPiV GH $TXLQR  SS

6DQWR 7RPiV DUJX\H FRQWUD HO DUJXPHQWR DQVHOPLVWD GH OD H[LVWHQFLD GH 'LRV TXH
TXLHQ RLJD HO QRPEUH ³'LRV ´ QR QHFHVDULDPHQWH HQWLHQGD TXH FRQ HVWD SDODEUD VH
H[SUHVD ³OR PiV LQPHQVR TXH VH SXHGD SHQVDU ´ SXHV KD KDELGR KRPEUHV TXH KDQ
FRQFHELGR D 'LRV FRPR VHU FRUSyUHR 7RPiV GH $TXLQR  S  6L VXSRQHPRV
TXH TXLHQ HVFXFKH OD SDODEUD ³ 'LRV ´ HQWLHQGD TXH HVWH QRPEUH VLJQLILFD OR TXH VHTXLHUH
GHFLU HO VHU PiV LQPHQVR TXH VH SXHGD SHQVDU SRU HOOR ³QR VH VLJXH TXH HQWLHQGDTXH
OR TXH VLJQLILFD HVWH QRPEUH VH Gp HQ OD UHDOLGDG ´ VLQR TXH WDQ VyOR H[LVWH HQ HO
HQWHQGLPLHQWR
³1R REVWDQWH DXQ VXSRQLHQGR TXH DOJXLHQ HQWLHQGD HO
VLJQLILFDGR GH OR TXH FRQ OD SDODEUD 'LRV VH GLFH VLQ
HPEDUJR QR VH VLJXH TXH HQWLHQGD TXH ORTXH VLJQLILFD HVWH
QRPEUH VH Gp HQ OD UHDOLGDG VLQR WDQ VyOR HQ OD
FRPSUHKHQVLyQ GHO HQWHQGLPLHQWR 7DPSRFR VH SXHGH
GHGXFLU TXH H[LVWD HQ OD UHDOLGDG D QR VHU TXH VH
SUHVXSRQJD TXH HQ OD UHDOLGDG KD\ DOJR PD\RU TXH OR TXH
SXHGH SHQVDUVH < HVWR QR HV DFHSWDGR SRU ORV TXH
VRVWLHQHQ TXH 'LRV QR H[LVWH ´ 7RPiV GH $TXLQR 
S
(Q OD (GDG 0RGHUQD HO DUJXPHQWR RQWROyJLFR DSDUHFH IRUPXODGR HQ ODV
0HGLWDFLRQHV PHWDItVLFDV GH 'HVFDUWHV HVSHFtILFDPHQWH HQ OD TXLQWD PHGLWDFLyQ
'HVFDUWHV KD VRVWHQLGR HQ GLFKD PHGLWDFLyQ TXH OD H[LVWHQFLD QR SXHGH VHU GHVOLJDGD GH
OD HVHQFLD GLYLQD $Vt FRPR QR SRGHPRV VHSDUDU GH OD HVHQFLD GHO WULiQJXOR HO KHFKR GH
TXH VXV WUHV iQJXORV VXPHQ GRV iQJXORV UHFWRV WDPSRFR SXHGH VHSDUDUVH HO DWULEXWR GH
OD H[LVWHQFLD GH OD HVHQFLD GH 'LRV 7DQWR UHSXJQD D OD UD]yQ SHQVDU HQ 'LRV VLQ OD
SHUIHFFLyQ GHODH[LVWHQFLD FRPRSHQVDU HQXQPRQWH TXHFDUH]FDGHXQYDOOH
³6LQ HPEDUJR VL VH SUHVWD XQ SRFR PiV GH DWHQFLyQ
DSDUHFH PDQLILHVWDPHQWH TXH OD H[LVWHQFLD QR PHQRV
SXHGH VHSDUDUVH GH OD HVHQFLD GH 'LRV TXH GH OD HVHQFLD
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GHO WULiQJXOR OD PDJQLWXG GH ORV  WUHV iQJXORV LJXDOHV D GRV
UHFWRV R GH OD LGHDGHPRQWHODLGHDGHYDOOHGHPRGRTXH
QR PHQRV UHSXJQD SHQVDU HQ 'LRV  HV GHFLU XQ HQWH
VXPDPHQWH SHUIHFWR D TXLHQ IDOWH OD H[LVWHQFLD HV GHFLU
DO TXH IDOWH XQD SHUIHFFLyQ TXH SHQVDU XQ PRQWH DO TXH
IDOWH XQYDOOH ´ 'HVFDUWHV S
/D YHUVLyQ FDUWHVLDQD GH OD SUXHED RQWROyJLFD WDO FRPR OD KDOODPRV HQ OD TXLQWD
PHGLWDFLyQ SXHGHSUHVHQWDUVH VLORJtVWLFDPHQWH DVt
3UHPLVD PD\RU &XDOTXLHU FRVD TXH FODUDPHQWH HQWHQGDPRV TXH SHUWHQHFH D OD
QDWXUDOH]D GHXQD FRVDSXHGH VHUDILUPDGR FRQYHUGDGGHHVDFRVD
3UHPLVD PHQRU 3HUWHQHFH D OD QDWXUDOH]D GH 'LRV TXH pO H[LVWH HV GHFLU TXH OD
H[LVWHQFLD SHUWHQHFH DVXQDWXUDOH]D
&RQFOXVLyQ 3RU WDQWR SXHGH DILUPDUVH FRQ YHUGDG TXH 'LRV H[LVWH :RRG
S
/D SUHPLVD PD\RU GH HVWH DUJXPHQWR VLORJtVWLFR VH IXQGD HQ HO FULWHULR FDUWHVLDQR
GH FHUWH]D VHJ~Q HO FXDO XQ VXMHWR FRQRFH FRQ FHUWH]DXQDSURSRVLFLyQ FXDQGR DSUHKHQGH
FODUD \ GLVWLQWDPHQWH VX YHUGDG :RRG  S  (VWH VLORJLVPR VH EDVD D VX YH]
HQ RWUD GRFWULQD FDUWHVLDQD D VDEHU HQ OD PHQWH KXPDQD KD\ LGHDV LQQDWDV GH µHVHQFLDV
VLPSOHV \ SXUDV¶ R QDWXUDOH]DV YHUGDGHUDV H LQPXWDEOHV 3DUD 'HVFDUWHV HVWDV LGHDV
LQQDWDV VXPLQLVWUDQ DO LQWHOHFWR GH XQ FRQRFLPLHQWR FHUWHUR TXH HV DSUHKHQGLGR FODUD \
GLVWLQWDPHQWH SRU LQWXLFLyQ GLUHFWD :RRG  S  3LpQVHVH SDUD HMHPSOLILFDU OR
DQWHGLFKR HQ OD ILJXUD JHRPpWULFD FRQRFLGD FRQ HO QRPEUH ³WULiQJXOR ´ &XDQGR HO
LQWHOHFWR FRQVLGHUD OD QDWXUDOH]D GH HVWD ILJXUD SHUFLEH D SULRUL \ FRQ FRPSOHWD FHUWH]D
TXH DO WULiQJXOR SHUWHQHFH QHFHVDULDPHQWH FLHUWDV FDUDFWHUtVWLFDV FRPR TXH OD VXPD GH
VXV WUHV iQJXORV HV LJXDO D GRV UHFWRV&XDOTXLHU DWULEXWRTXHSHUFLEDPRV FRQ FODULGDG HQ
XQDQDWXUDOH]D LQPXWDEOH SHUWHQHFH ³YHUGDGHUDPHQWH ´ DHVWDQDWXUDOH]D
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'HVFDUWHV HQWLHQGH TXH HQ QXHVWUR FRQMXQWR GH LGHDV KD\ XQD TXH UHSUHVHQWD D
XQ VHU SRVHHGRU GH WRGD SHUIHFFLyQ /D SUHPLVD PHQRU GHO VLORJLVPRFDUWHVLDQR ³VHEDVD
HQ OD LQVSHFFLyQ LQWHOHFWXDO GH OD QDWXUDOH]D YHUGDGHUD H LQPXWDEOH GH HVWD SHUIHFFLyQ
VXSUHPD ´ \ HQ OD SHUFHSFLyQ UHVXOWDQWH GH TXH OD H[LVWHQFLD VH KDOOD HQWUH ODV
SHUIHFFLRQHV SHUWHQHFLHQWHV DO 6HU VXSUHPDPHQWH SHUIHFWR R'LRV :RRG  S 
3DUD 'HVFDUWHV VL XQD QDWXUDOH]D QR HQYXHOYH FRQWUDGLFFLyQ DOJXQD OD SHUIHFFLyQ GH OD
H[LVWHQFLD VH HQFXHQWUD HQ OD PLVPD 6XSRQJDPRV QRV VXJLHUH $OOHQ : :RRG HQ VX
OLEUR .DQW¶V 5DWLRQDO 7KHRORJ\ SDUD LQWHOLJLU OR DQWHGLFKR TXH DOJXLHQ IRUPD XQD
LPDJHQ GH XQ FDEDOOR DODGR HQ VX PHQWH (VWD SHUVRQD OD GLEXMDUi HQ VX FRQFLHQFLD WDO
FRPR SDUHFHUtD VL H[LVWLHUD HQ OD UHDOLGDG $KRUD ELHQ HO KHFKR GH TXH HO VXMHWR KD\D
LPDJLQDGR XQ FDEDOOR DODGR QR LPSOLFD QHFHVDULDPHQWH TXH OR FUHD UHDOPHQWH H[LVWHQWH
(Q FDVR GH TXH HO VXMHWR OR FRQVLGHUDVH H[LVWHQWH QR SRU HOOR H[LVWLUtD HO FDEDOOR DODGR
LPDJLQDGR FRPR XQ REMHWR DFWXDO HQ OD UHDOLGDG $O FDEDOOR DODGR OH FRUUHVSRQGH XQD
³H[LVWHQFLD SRVLEOH ´ HQ HO SHQVDPLHQWR SHUR SRGUtDPRV SUHJXQWDUQRV DKRUD TXp
VLJQLILFD ³H[LVWHQFLD SRVLEOH ´ HQ OD ILORVRItD FDUWHVLDQD 1R VLJQLILFD RWUD FRVD VHJ~Q
:RRG TXH µFRQWLQJHQFLD¶ 6L SLHQVR HQ XQ FXHUSR WULDQJXODU FRPR H[LVWHQWH HQWLHQGR
TXH HVWH REMHWR WLHQH OD H[LVWHQFLD SURSLD GH XQD FRVD UHDO FX\R VHU HV FRQWLQJHQWH HQ HO
VHU 7DPELpQ GLVFXUUR TXH GLFKR REMHWR WULDQJXODU VL H[LVWLHUD VHUtD SURGXFWR GH XQD
FDXVD HILFLHQWH /D H[LVWHQFLD SRVLEOH R OD H[LVWHQFLD FRQWLQJHQWH HV XQD GH ODV
SHUIHFFLRQHV TXH DSUHKHQGHPRV FODUD \ GLVWLQWDPHQWH FXDQGR PHGLWDPRV HQ FRVDV
ILQLWDV  &XDQGR UHIOH[LRQDPRV VLQ HPEDUJR HQ OD QDWXUDOH]D GH XQ 6HU VXSUHPDPHQWH
SHUIHFWR HO SDQRUDPD FDPELD UDGLFDOPHQWH 'LRV XQ 6HU RPQLSRWHQWH QR SXHGH GHMDU
GH H[LVWLU SRU OD DFFLyQGHRWUR VHU QL VX H[LVWHQFLD GHSHQGHGHQDGD H[WHUQR D VtPLVPR
'H DFXHUGR FRQ 'HVFDUWHV VH FROLJH GH OD RPQLSRWHQFLD GLYLQD TXH 'LRV SXHGH H[LVWLU
SRU VX SURSLR SRGHU \ SRU WDQWR 'LRV H[LVWH GHVGH OD HWHUQLGDG SRUTXH OR TXH SXHGH
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H[LVWLU SRU VX SURSLR SRGHU VLHPSUH H[LVWH /D QDWXUDOH]D GH 'LRV GHEH VHU FDOLILFDGD GH
YHUGDGHUD H LQPXWDEOH \ DGHPiV D 'LRV SHUWHQHFH XQ WLSR SDUWLFXODU GH H[LVWHQFLD
SHUIHFWD TXH HV PD\RU D OD H[LVWHQFLD GH ORV HQWHV ILQLWRV0LHQWUDV TXH D ODV FRVDV ILQLWDV
FRUUHVSRQGH XQD H[LVWHQFLD PHUDPHQWH SRVLEOH R FRQWLQJHQWH SXHGH DILUPDUVH TXH 'LRV
H[LVWH QHFHVDULDPHQWH HV GHFLU 'LRV JR]D GH H[LVWHQFLD QHFHVDULD :RRG 
SS\
/D ILORVRItD GH %HUJVRQ QR SXHGH DGPLWLU OD SUXHED RQWROyJLFD GH OD H[LVWHQFLD GH
'LRV SRU HO PpWRGR ILORVyILFR TXH KD SURSXHVWR HO PpWRGR EHUJVRQLDQR GH OD LQWXLFLyQ
(V LQWHUHVDQWH REVHUYDU TXH HQ VX FRQIHUHQFLD ³/D FRQFLHQFLD \ OD YLGD ´ SURQXQFLDGD HQ
OD 8QLYHUVLGDG GH %LUPLQJKDP %HUJVRQ FRQVLGHUD OD WULSOH FXHVWLyQ GH OD FRQFLHQFLD OD
YLGD \ VX UHODFLyQ FRPR HO SUREOHPD PiV LPSRUWDQWH HQ OD ILORVRItD SHUR %HUJVRQ
FRQILHVD HQ HVWD PLVPD FRQIHUHQFLD TXH DO PRPHQWR GH DWDFDU HVWH JUDQ SUREOHPD QR
ϭϮϭ &LHUWDPHQWH WDQWR 'HVFDUWHV FRPR 6DQ $QVHOPR IRUPXODURQ DXQTXH QR LGpQWLFDPHQWH OD SUXHED
RQWROyJLFD GHODH[LVWHQFLDGH'LRV(Q6DQ$QVHOPRVLQHPEDUJROD IRUPXODFLyQUHVSRQGHDODQKHORGH
HQWHQGHUDO6HUTXH\DHVREMHWRGHGHYRFLyQHVODIHTXHEXVFDFRPSUHQGHUILGHVTXDHUHQVLQWHOOHFWXP 





DO DPDUWH TXH WH DPH DO HQFRQWUDUWH >«@ 1R SUHWHQGR 6HxRU
SHQHWUDU HQ WX JUDQGH]D SXHV GH QLQJXQD PDQHUD FRPSDUR PL
HQWHQGLPLHQWR FRQ HOOD SHUR GHVHR GH DOJXQD PDQHUD HQWHQGHU WX
YHUGDG TXH FUHH \ DPD PL FRUD]yQ1R EXVFR HQWHQGHU SDUD FUHHU
VLQR TXH FUHR SDUD HQWHQGHU 3XHV WDPELpQ FUHR HVWR TXH µVL QR
FUH\HVHQRHQWHQGHUtD´$QVHOPRGH&DQWHUEXU\ SS
$VtSXHVODIHHVLQGHIHFWLEOHVHJ~Q6DQ$QVHOPRSDUDORJUDUXQDFRPSUHQVLyQGHODYHUGDGTXH\DVH












FRQItD HQ ORV VLVWHPDV ILORVyILFRV ¢3RU TXp %HUJVRQ QR SRQH VX FRQILDQ]D HQ ORV
VLVWHPDV ILORVyILFRV TXH JR]DQ GH ULJRU" (Q ODV HVSHFXODFLRQHV PHWDItVLFDV VHJ~Q
%HUJVRQ QR VRQ SULRULWDULDV ODV FXHVWLRQHV YLWDOHV FRPR SRU HMHPSOR VDEHU GH GyQGH
YHQLPRV DGyQGH YDPRV \ TXp VRPRV (O PHWDItVLFR D GLIHUHQFLD GH OD PD\RUtD GH ORV
KRPEUHV HQ VX LQWHUpV GH VHU ULJXURVR DO PRPHQWR GH ILORVRIDU HQWLHQGH TXH DQWHV GH
LQGDJDU OD VROXFLyQ D HVWRV LQWHUURJDQWHV HV PHQHVWHU LQYHVWLJDU SULPHUR FyPR VH GHEH
EXVFDU GLFKD VROXFLyQ $Vt XQD ILORVRItD VLVWHPiWLFD LQWHUSRQGUi RWURV SUREOHPDV HQWUH
ODV FXHVWLRQHV YLWDOHV TXH SXHGHQ FDXVDUQRV DQJXVWLD \ QRVRWURV 7DQ SURQWR GHMiVHPRV
ORV VLVWHPDV ILORVyILFRV GH ODGR QRV ODQ]DUtDPRV D OD WDUHD GH ILORVRIDU DFHUFD GH ODV
FXHVWLRQHV YLWDOHV SDUD HO VHU KXPDQR (O PHWDItVLFR FXDQGR VH HQIUHQWD D ORV SUREOHPDV
GHO RULJHQ GH OD QDWXUDOH]D \ HO GHVWLQR GHQXHVWUD HVSHFLH SUHILHUH HOHYDUVH D FXHVWLRQHV
PXFKR PiV DOWDV  \ ³HVSHFXOD VREUH OD H[LVWHQFLD HQJHQHUDO VREUH OR SRVLEOH \ VREUH OR
UHDO VREUH HO WLHPSR \ VREUH HO HVSDFLR VREUH OD HVSLULWXDOLGDG\ ODPDWHULDOLGDG ´ FRQ HO
ILQ GHDERUGDUOXHJR ORV YHUGDGHURVSUREOHPDV GHOD ILORVRItD
³¢3HUR TXLpQ QR YH TXH VXV HVSHFXODFLRQHV VRQ HQWRQFHV
SXUDPHQWH DEVWUDFWDV \ TXH YHUVDQ QR \D VREUH ODV FRVDV
PLVPDV VLQR VREUH OD LGHD EDVWDQWH VLPSOH TXH VHKDFHGH
HOODV DQWHV GH KDEHUODV HVWXGLDGR HPStULFDPHQWH" 1R VH
H[SOLFDUtD WDO DSHJR GH WDO R FXDO ILOyVRIR D PpWRGR WDQ
H[WUDxR VL QR WXYLHVH OD WULSOH YHQWDMD GH KDODJDU VX DPRU
SURSLR GH IDFLOLWDU VX WUDEDMR \ GH SURSRUFLRQDUOH OD
LOXVLyQ GHO FRQRFLPLHQWR GHILQLWLYR &RPR OH FRQGXFH D
DOJXQD WHRUtD PX\ JHQHUDO D XQD LGHD FDVL YDFtD SRGUi
VLHPSUH PiV WDUGH FRORFDU UHWURVSHFWLYDPHQWH HQ OD LGHD
WRGR OR TXH OH KD\D HQVHxDGR OD H[SHULHQFLD GH OD FRVD
SUHWHQGHUi HQWRQFHV KDEHU DQWLFLSDGR VREUH OD PLVPD
H[SHULHQFLD \ FRQ VyOR OD IXHU]D GHO UD]RQDPLHQWR KDEHU
DEUD]DGR GH DQWHPDQR HQ XQD FRQFHSFLyQ PiV DPSOLD ODV
FRQFHSFLRQHV PiV UHVWULQJLGDV HQ HIHFWR SHUR ODV ~QLFDV
GLILFXOWDGHV GH IRUPDU \ ODV ~QLFDV ~WLOHV SDUD FRQVHUYDU D
ODV TXH QR VH OOHJD PiV TXH SURIXQGL]DQGR HQ ORV KHFKRV
&RPR SRU RWUD SDUWH QDGD KD\ PiV IiFLO TXH UD]RQDU
JHRPpWULFDPHQWH VREUH LGHDV DEVWUDFWDV FRQVWUX\H VLQ
GLILFXOWDG XQD GRFWULQD HQ OD TXH WRGR VH PDQWLHQH XQLGR \
TXHSDUHFHLPSRQHUVH SRUVXULJRU ´ (( 
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%HUJVRQ FULWLFD VLQ GXGD HQ HVWH ~OWLPR SDVDMH FLWDGR GH ³/D FRQFLHQFLD \ OD
YLGD ´ DO UDFLRQDOLVPR %HUJVRQ HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ QRV
GHMD VDEHU TXH KD KDELGR ILOyVRIRV HQJDxDGRV SRU XQD ³LOXVLyQ IXQGDPHQWDO´  \ GpFDGDV
DQWHV GH OD SXEOLFDFLyQ GH HVWH OLEUR KD GHFODUDGR TXH KD KDELGR ILOyVRIRV HQJDxDGRV
SRU OD ³LOXVLyQ GHO FRQRFLPLHQWR GHILQLWLYR ´  /D LOXVLyQ IXQGDPHQWDO TXH HV OD LOXVLyQ
GHO FRQRFLPLHQWR GHILQLWLYR FRQVLVWH HQ FUHHU  TXH UD]RQDQGR GH XQ PRGR JHRPpWULFR
VREUH LGHDV DEVWUDFWDV FRQVWUXLGDV VLQ WRPDU HQ FXHQWD ORV KHFKRV REVHUYDEOHV SRU
H[SHULHQFLD VH SXHGH OOHJDU D XQ FRQRFLPLHQWR ULJXURVR \YHUGDGHURGH OD UHDOLGDG(V HO
JUDYH HUURU TXH KDQ FRPHWLGR ORV UDFLRQDOLVWDV HQ OD KLVWRULD GH OD ILORVRItD +DQ VHJXLGR
XQ ³PpWRGR H[WUDxR ´ KDQ SUHWHQGLGR TXH FRQ OD VROD IXHU]D GH OD UD]yQ VH DOFDQFH HO
FRQRFLPLHQWR GHILQLWLYR GH OD YHUGDG TXH OD UD]yQ SXHGH SRU Vt VROD OOHJDU D OD FHUWH]D
3RU HVWD LOXVLyQ KDQ DSDUHFLGR GRFWULQDV ILORVyILFDV VLVWHPiWLFDV FRPR OD GH 'HVFDUWHV \
OD GH 6SLQR]D HQWUH RWURV &RPR OD H[LVWHQFLD GH 'LRV QR HV XQ SRVLEOH FRQRFLPLHQWR
TXH OD UD]yQ SXHGD REWHQHU DQDOL]DQGR XQ FRQFHSWR FRUUHVSRQGLHQWH D HVWH 6HU HQ FX\D
QDWXUDOH]D VLQJXODU ~QLFD HQFRQWUDPRV OD H[LVWHQFLD FRPR XQR GH VXV FRQWHQLGRV
%HUJVRQ KD UHFKD]DGR OD SUXHED RQWROyJLFD $ 'LRV VH OH FRQRFH SRU DOJ~Q WLSR GH
H[SHULHQFLD 2EYLDPHQWH %HUJVRQ QR FRQVLGHUD OD H[SHULHQFLD VHQVLEOH FRPR SRVLEOH
IXHQWH GH OD FXDO HFORVLRQH QXHVWUR FRQRFLPLHQWR GH OD GLYLQLGDG SHUR KD KDELGR XQRV
LQGLYLGXRV HQ OD KLVWRULD TXH QRV DVHJXUDQ TXH KDQ YLYLGR XQD H[SHULHQFLD GLUHFWD FRQ
'LRV \ %HUJVRQ HVWi LQWHUHVDGR HQ LQWHUURJDU \ HVFXFKDU D HVWRV VXMHWRV SRUTXH SRGUtDQ
WDO YH] DUURMDU DOJXQD OX] YDOLRVD VREUH XQRV WHPDV LPSRUWDQWHV SDUD OD PHWDItVLFD OD
H[LVWHQFLD \ OD QDWXUDOH]D GHO 6HU GLYLQR 3HUR ¢SRU TXp QR FRQVLGHUDU ORV UD]RQDPLHQWRV
HQ WRUQR D 'LRV GH DTXHOORV ILOyVRIRV TXH KDQ LQWHQWDGR FRQRFHUOH SDUWLHQGR GH OD
H[SHULHQFLD FRQ ODV FRVDV UHDOHV TXH QRV FLUFXQGDQ" ¢3RU TXp GHVFDUWDU ORV DUJXPHQWRV
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ILORVyILFRV D IDYRU GH OD H[LVWHQFLD GH 'LRV TXH SDUWHQ GH OD REVHUYDFLyQ GH KHFKRV"
6XFHGHTXHHO'LRVGHORV ILOyVRIRV QRHVHO'LRVGHOD UHOLJLyQ
E (O'LRVGH$ULVWyWHOHV RGH ORV ILOyVRIRV \ HO'LRVGH OD UHOLJLyQHO
UHFKD]REHUJVRQLDQR GHO'LRVGHORVILOyVRIRV
6L D XQD SDODEUD VH OH DWULEX\H XQ VHQWLGR FRPSOHWDPHQWH GLVWLQWR GH VX VHQWLGR
RUGLQDULR HVWD SDODEUD VH DSOLFDUtD HQ YHUGDG D XQ REMHWR QXHYR 05  S 
6HJ~Q %HUJVRQ HVWR HV OR TXH RFXUUH FXDQGR OD ILORVRItD UD]RQD VREUH 'LRV (O 'LRV GH
ORV ILOyVRIRV HV WDQ SRFR SDUHFLGR DO 'LRV HQ TXH SLHQVD OD PD\RUtD GH ORV KXPDQRVTXH
VL LQHVSHUDGDPHQWH HO 'LRV GHVFULWR SRU ORV ILOyVRIRV GHVFHQGHUtD GH ODV DOWXUDV GH ORV
UD]RQDPLHQWRV PHWDItVLFRV VXPDPHQWH DEVWUDFWRV SDUD FRQYHUWLUVH HQ XQ VHU VXVFHSWLEOH
GH H[SHULHQFLD VHQVLEOH ORV VHUHV KXPDQRV QR OR UHFRQRFHUtDQ FRPR HO 'LRV TXH
DFRVWXPEUDQ DGRUDU 3HUR ¢SRU TXp QR OR UHFRQRFHUtDQ FRPR 'LRV" 3RUTXH HO 'LRV GH
ODV UHOLJLRQHV HVFDSD]GHUHODFLRQDUVH SHUVRQDOPHQWH FRQ ORVVHUHVKXPDQRV
³/D UHOLJLyQ VHD HVWiWLFD R GLQiPLFD OH WLHQH HQ HIHFWR
DQWH WRGR SRU XQ VHU TXH SXHGH HQWUDU HQ UHODFLyQ FRQ
QRVRWURV 3UHFLVDPHQWH GH HVWR HV LQFDSD] HO 'LRV GH
$ULVWyWHOHV DGRSWDGR FRQ DOJXQDV PRGLILFDFLRQHV SRU OD
PD\RUtD GH ORV VXFHVRUHV 6LQ HQWUDU DTXt HQ XQ H[DPHQ
SURIXQGR GH OD FRQFHSFLyQ DULVWRWpOLFD GH OD GLYLQLGDG
GLJDPRV VLPSOHPHQWH TXH D QXHVWUR SDUHFHU SODQWHD XQD
GREOH FXHVWLyQ  ¢3RU TXp KD HVWDEOHFLGR $ULVWyWHOHV
FRPR SULPHU SULQFLSLR XQ 0RWRU LQPyYLO 3HQVDPLHQWR
TXH VHSLHQVD D VtPLVPR HQFHUUDGR HQ VtPLVPR \TXHQR
REUD VLQR SRU DWUDFFLyQ GH VX SHUIHFFLyQ"  ¢3RU TXp
KDELHQGR HVWDEOHFLGR HVWH SULQFLSLR OR KD OODPDGR 'LRV" ´
05S
$ULVWyWHOHV VRVWLHQH HQ HO FDStWXOR VpSWLPR GHO OLEUR GXRGpFLPR GH OD0HWDItVLFD
TXH H[LVWH XQ PRWRU TXH FDXVD HO PRYLPLHQWR FLUFXODU FRQWLQXR \ HWHUQR GHO SULPHU
FLHOR R GH OD HVIHUD GH ODV HVWUHOODV ILMDV (VWH PRWRU QR SXHGH VHU PRWRU \ PRYLGR DO
PLVPR WLHPSR SXHV VHUtD XQ WpUPLQR LQWHUPHGLR HQ XQD VHULH FDXVDO LQILQLWD GH PRWRUHV
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TXH VRQ PRYLGRV WDPELpQ $ULVWyWHOHV KD GHPRVWUDGR HQ ORV OLEURV 9,, \ 9,,, GH VX
)tVLFD OD DEVXUGH] GH FRQVLGHUDU XQD VHULH FDXVDO LQILQLWD GH PRWRUHV TXH D VX YH] VRQ
PRYLGRV  SDUD H[SOLFDU HO PRYLPLHQWR HWHUQR GHO SULPHU FLHOR +HUQiQGH]  SS
 3RU RWUR ODGR HQ HO FDStWXOR VpSWLPR GHO OLEUR GXRGpFLPR GH OD 0HWDItVLFD
DxDGH HO (VWDJLULWD TXH GHEH H[LVWLU ³DOJR TXH PXHYH VLQ HVWDU HQ PRYLPLHQWR DOJR
HWHUQR TXH HV VXEVWDQFLD \ DFWR ´ $ULVWyWHOHV  S  (VWH ³DOJR ´ HV HO 0RWRU
,QPyYLO FRQ HO TXH VH SXHGH GDU FXHQWD GHO PRYLPLHQWR FLUFXODU GH  OD HVIHUD GH ODV
HVWUHOODV ILMDV 6HJ~Q $ULVWyWHOHV OR GHVHDEOH \ OR LQWHOLJLEOH PXHYHQ GH HVWH PRGR \
³HVWRV GRV FRQFHSWRV HQ JUDGR VXPR VRQ OR PLVPR ´ $ULVWyWHOHV  S  (O
3ULPHU 0RWRU ,QPyYLO FRPR FDXVD ILQDO SURGXFH HO PRYLPLHQWR GHO PXQGR SRUTXH HV
GHVHDGR R DPDGR 6L GHVHDPRV DOJR OR GHVHDPRV SRUTXH QRV SDUHFH EXHQR \ QR TXH
QRVSDUH]FDEXHQRSRUTXH VHDREMHWRGHQXHVWUR GHVHR
³3HUR ¢GH TXp PDQHUD SXHGH PRYHU HO SULPHU PRWRU
SHUPDQHFLHQGR DEVROXWDPHQWH LQPyYLO" ¢([LVWH GHQWUR GHO
iPELWR GH ODV FRVDV TXH FRQRFHPRV DOJR TXH SXHGD
PRYHU VLQ PRYHUVH HOOR PLVPR"










 /DVHULHPRWRUPRYLGR HVILQLWDGH\ 5RVV+HUQiQGH]  S
7DQWRHQOD)tVLFDFRPRHQOD0HWDItVLFD$ULVWyWHOHVKDTXHULGRGHPRVWUDUODH[LVWHQFLDQHFHVDULDGH
XQ3ULPHU 0RWRU,QPyYLO LQPDWHULDO \HWHUQRTXHPXHYHHWHUQDPHQWHDOSULPHU FLHORVLQTXHeO VHPXHYD
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$ULVWyWHOHV UHVSRQGH DGXFLHQGR FRPR HMHPSOR HO
REMHWR GHO GHVHR \ GH OD LQWHOLJHQFLD (O REMHWR GHO GHVHR
HV OR EHOOR \ EXHQR DKRUD ELHQ OR EHOOR\ OR EXHQR DWUDHQ
OD YROXQWDG GHO KRPEUH VLQ PRYHUVH HOORV PLVPRV GH
QLQJ~Q PRGR GH HVWD PDQHUD OR LQWHOLJLEOH PXHYH
WDPELpQ OD LQWHOLJHQFLD VLQ PRYHUVH D VX YH]  < GH HVWD
PLVPD QDWXUDOH]D HV WDPELpQ OD FDXVDOLGDG HMHUFLGD SRU HO
SULPHU PRWRU HV GHFLU SRU OD VXEVWDQFLD SULPHUD HO
SULPHU PRWRU PXHYH FRPR HO REMHWR GH DPRU DWUDH DO
DPDQWH ´5HDOH S
0LHQWUDV TXH HO 3ULPHU 0RWRU ,QPyYLO SURGXFH FRPR REMHWR DPDGR HO
PRYLPLHQWR GHO PXQGR ODV GHPiV FRVDV PXHYHQ DO VHU PRYLGDV $ULVWyWHOHV DGYLHUWH
TXH VL XQD FRVD VH PXHYH SXHGH SDGHFHU FDPELRV /D WUDVODFLyQ HV FRQVLGHUDGD SRU HO
(VWDJLULWD FRPR ³HO SULPHUR GH ORV FDPELRV ´ \ OD SULPHUD WUDVODFLyQ HV OD FLUFXODU 6L
XQD FRVD H[SHULPHQWD PRYLPLHQWR GH WUDVODFLyQ FDPELD DXQTXH VHD GH OXJDU ² OR TXH
GHVGH OXHJR QR LPSOLFD XQ FDPELR GH VXEVWDQFLD SHUR VL VH DGPLWH OD H[LVWHQFLD GH XQ
PRWRU TXH PXHYH VLQ VHU PRYLGR GLFKR PRWRU HV LQPyYLO \ HQ DFWR (O 3ULPHU 0RWRU
,QPyYLO HV OD FDXVD GHO PRYLPLHQWR GH WUDVODFLyQ FLUFXODU SRU OR TXH $ULVWyWHOHV VH
DWUHYHUi D DILUPDU HQ VX0HWDItVLFDTXH HO3ULPHU0RWRU HV ³XQ VHU QHFHVDULR\ HQ WDQWR
TXHQHFHVDULR HVEXHQR \HQHVWHVHQWLGR HVXQSULQFLSLR´ $ULVWyWHOHV S
6HJ~Q $ULVWyWHOHV HO ILUPDPHQWR \ OD QDWXUDOH]D GHSHQGHQ GH HVWH SULQFLSLR
$KRUD ELHQ HV OHJtWLPR SUHJXQWDUVH FXiOHV VRQ ORV DWULEXWRV GH HVWH SULQFLSLR <D
VDEHPRV TXH QR  FDPELD R HQRWURV WpUPLQRV TXH HV LQPXWDEOH\ HQ DFWR$GHPiV HVWH
SULQFLSLR PXHYH HWHUQD H LQLQWHUUXPSLGDPHQWH DO PXQGR $ULVWyWHOHV HQ HO OLEUR
GXRGpFLPR GH OD 0HWDItVLFD GHVFULEH HO 3ULPHU 0RWRU  ,QPyYLO FRPR ³YLGD ´ /D
DFWLYLGDG SHUHQQH \ HWHUQDGH HVWH VHU YLYLHQWH HV SHQVDU HV OD FRQWHPSODFLyQ< FRPRHO
DFWR GH OD FRQWHPSODFLyQ ³HV HO DFWR PiV SODFHQWHUR \ PiV SHUIHFWR ´ HO 3ULPHU 0RWRU
YLYH HQ FRQVWDQWH SODFHU (O ELHQHVWDU TXH QRVRWURV H[SHULPHQWDPRV ³VROR D YHFHV ´
FXDQGR GHVWLQDPRV DOJR GH QXHVWUR WLHPSR D OD DFWLYLGDG GH SHQVDU R PHMRU GH
FRQWHPSODU OR EHOOR \ OR SHUIHFWR HO 3ULPHU 0RWRU OR H[SHULPHQWD VLHPSUH SRUTXH pO HV
(/352%/(0$ '(',26(1+(15,%(5*621
OD DFWLYLGDG PLVPD GH SHQVDU (VWH SULQFLSLR HV SHQVDPLHQWR \ HVWH SHQVDPLHQWR HV
GLYLQR
³< HQ OD GLYLQLGDG KD\ YLGD SXHV HO DFWR GH OD LQWHOLJHQFLD
HV YLGD \ OD GLYLQLGDG HV HVH DFWR< HO DFWR HVHQFLDO GH OD
GLYLQLGDG HV YLGD SHUIHFWD \ HWHUQD $ILUPDPRV SXHV TXH
OD GLYLQLGDG HV XQ YLYLHQWH HWHUQR \ SHUIHFWR SRU OR WDQWR
OD YLGD \ HO WLHPSR FRQWLQXR \ HWHUQR SHUWHQHFHQ D OD
GLYLQLGDG SXHV HVWR PLVPR HV OD GLYLQLGDG ´ $ULVWyWHOHV
S
(VWD LQWHOLJHQFLD TXH HV GH QDWXUDOH]D GLYLQD VH SLHQVD D Vt PLVPD SRUTXH HO
REMHWR TXH LQWHOLJH HV OR PiV H[FHOHQWH $ULVWyWHOHV  S  6HJ~Q $ULVWyWHOHV
OD LQWHOLJHQFLD HV OR TXH HV FDSD] GH FDSWDU²DSUHKHQGHU² OR LQWHOLJLEOH \ OD VXEVWDQFLD
&RPR HOOD VH DSUHKHQGH FRPR LQWHOLJLEOH VH SLHQVD D Vt PLVPD GH WDO PRGR TXH OR
LQWHOLJLEOH \ OD LQWHOLJHQFLD VH LGHQWLILFDQ 3HUR ¢HVWD LQWHOLJHQFLD ySWLPD QR SLHQVD HQ
RWUD FRVD GLVWLQWD GH Vt PLVPD" $ULVWyWHOHV KD UHVSRQGLGR QHJDWLYDPHQWH HQ HO FDStWXOR
QRYHQR GHO OLEUR VpSWLPR GH OD0HWDItVLFD VL HVWD LQWHOLJHQFLDQRSHQVDVH FDUHFHUtD GH OD
GLJQLGDG TXH SRVHH SXHV OD DFWLYLGDG GH SHQVDU OH FRQILHUH ³QREOH]D ´ $ULVWyWHOHV
 S  6L SDUD OOHYDU D FDER OD DFWLYLGDG GH SHQVDU GHSHQGLHVH GH RWUD FRVD
HQWRQFHV VX VXEVWDQFLD QR VHUtD HO SHQVDPLHQWR HQ DFWR VLQR HQ SRWHQFLD $Vt SXHV QR
VHUtD OD VXEVWDQFLD SHUIHFWD SRU HVWD SRWHQFLDOLGDG &RPR VXEVWDQFLD SHUIHFWD TXH HV HV
HQ DFWR VHJ~Q $ULVWyWHOHV $KRUD ELHQ HQ GLFKR FDStWXOR QRYHQR $ULVWyWHOHV VH KD
FXHVWLRQDGR HQ TXp SLHQVD HO 3ULPHU 0RWRU ,QPyYLO (VSRVLEOH TXH VHSLHQVH D VtPLVPR
R  HV SRVLEOH TXH SLHQVH HQ RWUD FRVD ¢1R KD\ XQD GLIHUHQFLD QRWDEOH HQWUH SHQVDU OR
EHOOR \ SHQVDU OR YXOJDU" ¢1R HV DGHPiV DEVXUGR SHQVDU FLHUWDV FRVDV" 3RU WDQWR OD
,QWHOLJHQFLD TXH PXHYH D OD SULPHUD HVIHUD GHEH SHQVDU OR PiV GLYLQR OR PiV QREOH VLQ





D SHRU \ XQ FDPELR WDO FRQVWLWXLUtD \D XQ PRYLPLHQWR ´ HV GHFLU FDPELR R SRWHQFLD
$ULVWyWHOHV  S 3HUR VL KXELHVHSRWHQFLD HQ VX VHU \DQR VHUtD OR ySWLPR3RU
WDQWR'LRV VHSLHQVD VLHPSUH DVtPLVPR SXHVHVORPiVQREOH TXHH[LVWH OR ySWLPR
³3XHV ELHQ HQ SULPHU OXJDU VL OD ,QWHOLJHQFLD QR HV
SHQVDPLHQWR HQ DFWR VLQR HQ SRWHQFLD HV OyJLFR TXH OD
FRQWLQXLGDG GH OD DFWLYLGDG SHQVDQWH OH UHVXOWH IDWLJRVD
$GHPiV HV REYLR TXH KD GH KDEHU RWUD FRVD PiV QREOH
TXH OD ,QWHOLJHQFLD D VDEHU HO REMHWR GHO SHQVDPLHQWR HQ
HIHFWR HO DFWR GH SHQVDU \ HO SHQVDPLHQWR VH GDQ WDPELpQ
HQ HO TXH SLHQVD HQ OR SHRU GH PDQHUD TXH VL VH TXLHUH
HYLWDU WDO FRVD SXHV FLHUWDV FRVDV HV PHMRU QR YHUODV TXH
YHUODV HO SHQVDPLHQWR QR SRGUi VHU OR PiV SHUIHFWR 3RU
OR WDQWR OD ,QWHOLJHQFLD VH SLHQVD D Vt PLVPD \D TXH HOOD
PLVPD HV OR ySWLPR \ HO SHQVDPLHQWR HV SHQVDPLHQWR GHO
SHQVDPLHQWR ´ $ULVWyWHOHV S
(O 'LRV DULVWRWpOLFR SXHGH SXHV VHU GHVFULWR FRPR XQD LQWHOLJHQFLD LQPXWDEOH
HWHUQD FRPR DFWR SXUR HQ OD TXH QR KD\ SRWHQFLDOLGDG QL PDWHULD FRPR YLGD \
SHQVDPLHQWR GHO SHQVDPLHQWR 5HDOH  S &DUHQWHGH WRGDGLPHQVLyQ QRSXHGH
WHQHU SDUWHV HV GHFLU HO 'LRV GH $ULVWyWHOHV HV LQGLYLVLEOH² GLJDPRV TXH HV VLPSOH 6L
HO 3ULPHU 0RWRU ,QPyYLO VH FRQWHPSOD D Vt PLVPR HWHUQDPHQWH ¢FRQRFH DO PXQGR \ D
ORV VHUHV KXPDQRV LQGLYLGXDOHV" 6HJ~Q *LRYDQQL 5HDOH $ULVWyWHOHV QR KD GDGR XQD
UHVSXHVWD FODUD D HVWD SUHJXQWD SHUR HO (VWDJLULWD SDUHFH TXH VH LQFOLQD PiV D FRQWHVWDU
QHJDWLYDPHQWH (O 'LRV DULVWRWpOLFR QR FRQRFH D ORV LQGLYLGXRV KXPDQRV FRQ VXV
OLPLWDFLRQHV VXV GHILFLHQFLDV R GHIHFWRV (VWH FRQRFLPLHQWR GH OR LPSHUIHFWR LPSOLFDUtD
VHJ~Q OD ILORVRItD DULVWRWpOLFD XQD GLVPLQXFLyQ GH 'LRV ² HO 6HU GLYLQR VH UHEDMDUtD D
SHQVDU DOJRPHQRVQREOHPHQRVGLJQR TXHeO 5HDOH  S &RQXQ'LRVGHHVWD
tQGROH TXH QR HQWUD HQ UHODFLyQ DOJXQD FRQ QRVRWURV HO VHU KXPDQR QR SXHGH
UHODFLRQDUVH (O 'LRVGH$ULVWyWHOHV QRHVSXHVHO'LRVGHODUHOLJLyQ
$KRUD ELHQ D OD SUHJXQWD GHO SRU TXp $ULVWyWHOHV KD HVWDEOHFLGR FRPR SULQFLSLR
XQ 3ULPHU 0RWRU ,QPyYLO TXH VH SLHQVD HWHUQDPHQWH D Vt PLVPR \ TXH QR REUD VLQR SRU
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DWUDFFLyQ GH VX SHUIHFFLyQ %HUJVRQ SURSRQH OD VLJXLHQWH H[SOLFDFLyQ OD WHRUtD SODWyQLFD
GH ODV LGHDV GRPLQy HQ OD DQWLJHGDG \ ORJUy SHQHWUDU HQ OD ILORVRItD PRGHUQD (V
LQWHUHVDQWH DGYHUWLU TXH VHJ~Q %HUJVRQ OD UHODFLyQ HQWUH HO SULQFLSLR GHO 3ULPHU 0RWRU
\ HO PXQGR HV LGpQWLFD D OD UHODFLyQ TXH 3ODWyQ KD HVWDEOHFLGR HQWUH OD ,GHD \ OD FRVD
%HUJVRQ KD VRVWHQLGR TXH ODV LGHDV TXH HQFRQWUDPRV DFXPXODGDV HQ HO OHQJXDMH UHVXOWDQ
GH OD LQWHOLJHQFLD LQGLYLGXDO \ VRFLDO 1R GHEH H[WUDxDU D TXLHQ UHFRQR]FD ODV LGHDV FRPR
SURGXFWRV GH OD LQWHOLJHQFLD TXH ODV LGHDV  µLQPXWDEOHV¶ FRUUHVSRQGDQ D ODV FRVDV
YDULDGDV \ FDPELDQWHV TXH H[SHULPHQWDPRV HQ HVWH PXQGR &RPR OD LQWHOLJHQFLD
SUHILHUH RSHUDU VREUH OR HVWDEOH VH ODV DUUHJOD SDUDKDOODU VHPHMDQ]DV HQWUH ODV FRVDVPiV
GLYHUVDV \ FRQ GLFKDV FDUDFWHUtVWLFDV VHPHMDQWHV IRUPD ODV LGHDV JHQHUDOHV SDVDQGR SRU
DOWR ODV GLIHUHQFLDV REVHUYDEOHV HQ ORV REMHWRV $Vt OD LQWHOLJHQFLD IDEULFD KHUUDPLHQWDV
FDGD YH] PiV VRILVWLFDGDV SHUR WDPELpQ IDEULFD ODV LGHDV /OHYDGRV SRU OD LPSUHVLyQTXH
SXHGH JHQHUDU HO VLVWHPD FRPSOHMR GH LGHDV FRQWHQLGR HQ HO OHQJXDMH ² XQD LPSUHVLyQ
OOHQD GH DGPLUDFLyQ² TXLHQHV VH GHGLFDQ D ILORVRIDU SRGUtDQ FXHVWLRQDUVH VL ODV LGHDV
VRQ PRGHORV TXH ODV FRVDV UHDOHV GH HVWH PXQGR SUHWHQGHQ LPLWDU (O ILOyVRIR SXHGH
SUHJXQWDUVH VL ODV LGHDV LQPXWDEOHV VRQ OD YHUGDGHUD UHDOLGDG PLHQWUDV TXH ODV FRVDV
VRPHWLGDV DO FDPELR LQFHVDQWH GH HVWH PXQGR PDWHULDO VHQVLEOH FRPR FRVDV FDVL
LQH[LVWHQWHV SURFXUDQ FRLQFLGLU GH DOJ~Q PRGR FRQ OD LGHD 1R GHEH SURYRFDU HQ
QRVRWURV DVRPEUR HO KHFKR GH TXH 3ODWyQ KD\D SURSXHVWR OD H[LVWHQFLD GHXQDGLPHQVLyQ
DOOHQGH DO PXQGR VHQVLEOH GRQGH UHVLGHQ ODV LGHDV \ TXH HVWH ILOyVRIR VRVWHQJDTXH HQWUH
HOODV KD\ XQD ,GHD GH ODV LGHDV OD ,GHD GHO %LHQ3ODWyQSHQVyTXH ODV LGHDV LQPXWDEOHV
HWHUQDV XQLYHUVDOHV \ SHUIHFWDV \ HVSHFLDOPHQWH OD ,GHD GHO %LHQ REUDQ VHJ~Q VHxDOD
%HUJVRQ SRU³DWUDFFLyQ GHVXSHUIHFFLyQ´
³7DO HV SUHFLVDPHQWH VHJ~Q $ULVWyWHOHV HO PRGR GH
DFFLyQ GHO 3HQVDPLHQWR GHO 3HQVDPLHQWR HO FXDO QR GHMD
GH WHQHU UHODFLyQ FRQ OD ,GHD GH ODV ,GHDV (V YHUGDG TXH
3ODWyQ QR LGHQWLILFD pVWD FRQ 'LRV HO 'HPLXUJR GHO 7LPHR
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TXH RUJDQL]D HO PXQGR HV GLVWLQWR GH OD ,GHD GHO %LHQ
3HUR HO 7LPHR HV XQ GLiORJR PtVWLFR SRU OR WDQWR HO
'HPLXUJR QR WLHQH VLQR XQD VHPLH[LVWHQFLD \ $ULVWyWHOHV
TXH UHQXQFLD D ORV PLWRV KDFH FRLQFLGLU FRQ OD GLYLQLGDG
XQ 3HQVDPLHQWR TXH VHJ~Q SDUHFH HV DSHQDV XQ 6HU
SHQVDQWH \ TXH QRVRWURV OODPDUtDPRV PiV ELHQ ,GHD TXH
3HQVDPLHQWR 3RU HVR HO 'LRV GH $ULVWyWHOHV QR WLHQH QDGD
GH FRP~Q FRQ ORV GLRVHV TXH DGRUDEDQ ORV JULHJRV QL FDVL
VH SDUHFH WDPSRFR DO 'LRV GH OD %LEOLD GHO (YDQJHOLR
(VWiWLFD R GLQiPLFD OD UHOLJLyQ SUHVHQWD D OD ILORVRItD XQ
'LRV TXH SODQWHD RWURV SUREOHPDV ´ 05  SS 

3DUD OD ILORVRItD SODWyQLFD OD ~QLFD YHUGDGHUD H[SOLFDFLyQ GHO FRVPRV HV OD
H[SOLFDFLyQ WHOHROyJLFD 9DOOHMR  S  3ODWyQ FRQVLGHUD TXH OD YHUGDGHUD FDXVD
GH ODV FRVDV HV OD FXVD ILQDO SRU OR FXDO HV GH VHJXQGD LPSRUWDQFLD FRQRFHU FyPR VRQODV
FRVDV HQ FRPSDUDFLyQ FRQ OD LPSRUWDQFLD TXH WLHQH HO FRQRFLPLHQWRGHSRU TXp ODV FRVDV
VRQ FRPR VRQ HVWR HV HO FRQRFLPLHQWR GH OD ILQDOLGDG GH FDGDREMHWR0LHQWUDV TXH ORV
ILOyVRIRV SUHVRFUiWLFRV TXHUtDQ GDU FXHQWD GHO RUGHQ FyVPLFR SRU FDXVDV SXUDPHQWH
PHFiQLFDV HO DLUH HO pWHU HO DJXD \ RWURV HOHPHQWRV 3ODWyQ SLHQVD TXH OD PHMRU
H[SOLFDFLyQ VHUtD RWUD D VDEHU OD LQWHUYHQFLyQ GH XQD LQWHOLJHQFLD TXH VHD SULQFLSLR
RUGHQDGRU GHO PXQGR VHQVLEOH \ PDWHULDO 6L HVWH SULQFLSLR LQWHOLJHQWH GD FLHUWR RUGHQ D
OD PDWHULD FDyWLFD HQWRQFHV QR SXHGH LPSRQHU RWUD FDXVD D FDGD FRVD TXH QR VHD OD
PHMRU SDUD FDGD XQD \ SDUD HO FRQMXQWR GHO FXDO VRQ PLHPEURV 9DOOHMR  S 
3ODWyQ KD DFXVDGR D ORV DQWLJXRV ItVLFRV GH IRUPXODU XQD FRQFHSFLyQ GHO FRVPRV TXH
FDUHFH GH YHUGDGHURV UHFXUVRV H[SOLFDWLYRV SXHV KDQ REYLDGR GH VX H[SOLFDFLyQ FDXVDO \
PHFDQLFLVWD ODV FDXVD ILQDOHV QR KDQ GLVWLQJXLGR ODV FRQGLFLRQHV QHFHVDULDV \ D ILQ GH
FXHQWDV YHUGDGHUDV SRU ODV TXH DFRQWHFHQ ORV VXFHVRV HQ HVWH PXQGR 6HJ~Q HO GLiORJR
GHO)HGyQ6yFUDWHV QR HVWi VHQWDGR HQ OD FiUFHO HVSHUDQGR ODPXHUWH SRUTXH VXVKXHVRV
P~VFXORV \ WHQGRQHV VHDQ FDSDFHV GH IOH[LRQDUVH GH WDO PRGR TXH VX FXHUSR SXHGD
WHQGHUVH VREUH XQD FROFKyQ VLQR SRUTXH OH KD SDUHFLGR PHMRU MXVWR FXPSOLU FRQ OD
SHQD LQMXVWD TXH OD FLXGDG OH LPSXVR HQ XQ MXLFLR (Q HO PLVPR GLiORJR GHO )HGyQ QRV
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HQWHUDPRV GH TXH 6yFUDWHV OHV UHSURFKD D ORV DQWLJXRV ItVLFRV TXH QR KD\DQ KHFKR
UHIHUHQFLD DOJXQD D IXHU]DV VREUHQDWXUDOHV HQ VXV FRVPRORJtDV \ HQ /DV OH\HV 3ODWyQ KD
FULWLFDGR ODV ILORVRItDV GH ORV SUHVRFUiWLFRV SRU HO LQPRUDOLVPR TXH VXV FRQFHSFLRQHV GHO
PXQGR KDQ HQJHQGUDGR HQODV JHQHUDFLRQHV VXEVLJXLHQWHV 9DOOHMR SS
(Q HO GLiORJR 7LPHR 3ODWyQ QRV SUHVHQWD D 6yFUDWHV FRQYHUVDQGR FRQ 7LPHR
TXLHQ GHILHQGH OD QRFLyQ GH XQ FRVPRV TXH KD QDFLGR R KD VLGR HQJHQGUDGR SRU OD
DFWLYLGDG GH XQ $UWtILFH EXHQR 3HUR ¢SRU TXp HO LQWHUORFXWRU 7LPHR VRVWLHQH TXH HVWH
PXQGR R HO FRVPRV WLHQH XQ SULQFLSLR X RULJHQ" 6HJ~Q VHxDOD HVWH ³WRGR OR TXH HV
VHQVLEOH \ FDH EDMR HO GRPLQLR GH OD RSLQLyQ DFRPSDxDGD GH VHQVDFLyQ ´ WLHQH XQ RULJHQ
XQ SULQFLSLR 3ODWyQ  S  (VWH PXQGR HV HQ HIHFWR YLVLEOH WDQJLEOH \
FRUSyUHR 7RGR OR TXH SRVHD HVWDV FXDOLGDGHV HV VHQVLEOH VLQ GXGD $Vt HV QHFHVDULR
FRQFOXLU TXH HVWH PXQGR WLHQH XQ RULJHQ ² TXH HO FRVPRV QR KD VLGR VLHPSUH $KRUD
ELHQ WRGR ORTXHKDQDFLGRSURFHGHGHXQD FDXVD(VWHPXQGRWLHQHSXHVXQFUHDGRU²
XQ DUTXLWHFWR² TXH ORKD IRUPDGR3HUR VL HO KDFHGRUGH HVWHXQLYHUVRHVXQDUTXLWHFWR
HV GHFLU XQ DUWLVWD HQWRQFHV KD GHELGR VHJXLU XQ PRGHOR SDUD FRQVWUXLU VX REUD HO
PXQGR VHQVLEOH ¢$FDVR KD XWLOL]DGR FRPR PRGHOR ³HO PRGHOR LQPXWDEOH \ VLHPSUH HO
PLVPR R HO PRGHOR GH OR TXH KD FRPHQ]DGR D VHU "´ 3ODWyQ  S  6L
UHFRQRFHPRV TXH HO PXQGR HV EHOOR \ VX FUHDGRU HV HOPiV H[FHOHQWH GHEHPRV VRVWHQHU
HQWRQFHV TXH WXYR DQWH VX PLUDGD HO PRGHOR HWHUQR H LQPXWDEOH HVWR HV WXYR DQWH VXV
RMRV ODV LGHDV SHUIHFWDV \ XQLYHUVDOHV 7LPHR KD DILUPDGR VLQ DPEDJHV TXH HVWH PXQGR
HVORPiVEHOOR \TXHVXFUHDGRUHVODPHMRU GHODV FDXVDV
³(O PXQGR HV HQ HIHFWR OD FRVD PiV EHOOD TXH VH KD
SURGXFLGR \ VX FUHDGRU ODPHMRU GH ODV FDXVDV(O XQLYHUVR
DVt HQJHQGUDGR KD VLGR SXHV IRUPDGR VHJ~Q HOPRGHORGH
OD UD]yQ GH OD VDELGXUtD \ GH OD HVHQFLD LQPXWDEOH GH
GRQGH VH GHGXFH FRPR FRQVHFXHQFLD QHFHVDULD TXH HO
XQLYHUVR HVXQD FRSLD ´ 3ODWyQ S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(O LQWHUORFXWRU 7LPHR GLFH TXH HO 'HPLXUJR TXLHQ KD RUGHQDGR HO XQLYHUVR HV
XQ VHU EXHQR \ SRUTXH HV EXHQR QR VLHQWH HQYLDGD DOJXQD &RPR HQ HO 'HPLXUJR QR
H[LVWH HVWH VHQWLPLHQWR QHJDWLYR KD IRUPDGR HO PXQGR VHQVLEOH GH WDO PRGR TXH WRGDV
ODV FRVDV VHQVLEOHV VHDQ  HQ ODPHGLGD GH ORSRVLEOH WDQEXHQDV FRPRpOPLVPR (VWH6HU
GLYLQR KD WRPDGR OD PDWHULD FDyWLFD \ SUHH[LVWHQWH SDUD KDFHU ORV REMHWRV VHQVLEOHV /D
PDWHULD TXH OHMRV GH HVWDU WUDQTXLOD HQ UHSRVR VLHPSUH HVWi DJLWDGD FRQ PRYLPLHQWRV
GLVFRQWLQXRV \ GHVRUGHQDGRV UHFLEH RUGHQ SRU OD DFFLyQ DUWtVWLFD GHO 'HPLXUJR 3HUR
¢SRU TXp HO 'HPLXUJR KD LPSXHVWR RUGHQ D OD PDWHULD" 3RUTXH HO 'HPLXUJR ²HO 'LRV
SODWyQLFR² MX]JD SUHIHULEOH HO RUGHQTXH HOGHVRUGHQ 3ODWyQ S
/D PHWDItVLFD KD DERUGDGR HO WHPD GH OD GLYLQLGDG GHVGH ORV WLHPSRV DQWLJXRVGH
OD ILORVRItD JULHJD SHUR KD DWULEXLGR D 'LRV VHJ~Q %HUJVRQ XQDV SURSLHGDGHV
LQFRPSDWLEOHV FRQ 6X HVHQFLD 05  S 6L HOPHWDItVLFRKXELHVH FRQRFLGRSRU
LQWXLFLyQ OD YHUGDG DFHUFD GH OD QDWXUDOH]D GH 'LRV HV GHFLU OR TXH HVWH 6HU
YHUGDGHUDPHQWH HV VL KXELHVH OOHJDGR DO FRQRFLPLHQWR GHO RULJHQ GH HVD FRUULHQWH GH
YLGD ²R HO LPSXOVR YLWDO TXH %HUJVRQ GHQRPLQD ³'LRV ´ HQ /D HYROXFLyQ FUHDGRUD²
TXH KD SHQHWUDGR HQ HO LQWHULRU PLVPR GH OD PDWHULD HQWRQFHV ³OR KXELHVHYLVWR IRUPDUVH
SRU OD FRPSUHVLyQGH WRGDV ODV LGHDV HQXQD VROD ´ 05 S 5HPHPyUHVHTXH
HO EHUJVRQLVPR KD GHIHQGLGR OD WHVLV VHJ~Q OD FXDO WRGDV ODV WHQGHQFLDV TXH REVHUYDPRV
KR\ HQ ODV HVSHFLHV YLYDV WDQWR DQLPDOHV FRPR YHJHWDOHV HVWXYLHURQ UHXQLGDV HQ XQ
SDVDGR OHMDQR HQ HO VHQR GH OD YLGD OD FXDO KD QHFHVLWDGR OD PDWHULD SDUD HVFLQGLUODV HQ
ORV VHUHV YLYLHQWHV TXH SXHEODQ QXHVWUR SODQHWD /DV WHQGHQFLDV YLWDOHV DO GLYLGLUVH HQ
OtQHDV HYROXWLYDV GLYHUJHQWHV VH DFWXDOL]DQ HQ ORV RUJDQLVPRV YLYRV &LHUWDPHQWH HO
EHUJVRQLVPR QR KD VRVWHQLGR QXQFD TXH OD YLGD VHD XQD LGHD HQ VHQWLGR SODWyQLFR VLQ
HPEDUJR OD YLGD HV LGHQWLILFDGD HQ OD ILORVRItD EHUJVRQLDQD FRQ OD FRQFLHQFLD R PHMRU
D~Q FRQ XQD VXSUDFRQFLHQFLD GRQGH VH HQFXHQWUDQ UHXQLGDV DO SULQFLSLR GH WRGR WRGDV
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ODV WHQGHQFLDV R YLUWXDOLGDGHV ODV FXDOHV VH LQWHUSHQHWUDQ XQDV D ODV RWUDV(VXQKHFKR
SRU RWUR ODGR TXH ORV VHUHV KXPDQRV KHPRV IRUPXODGR FRQFHSWRV LGHDV SDUD UHIHULUQRV
D ORV RUJDQLVPRV \ D ORV REMHWRV LQHUWHV GH HVWH PXQGR &UHHPRV TXH HQ ODV LGHDV TXH
KHPRV FRQVWUXLGR HVWi FRQWHQLGR QXHVWUR FRQRFLPLHQWR GH  ODV FXDOLGDGHV VHQVLEOHV GH
ORV FXHUSRV \ ORV GLVWLQWRV PRGRV GH YLYLU GH ODV GLYHUVDV HVSHFLHV TXH KDOODPRV HQ OD
QDWXUDOH]D 6L HO PHWDItVLFR KXELHVH WUDWDGR HO WHPD GH ODV LGHDV FRQ HO FRQRFLPLHQWR
LQWXLWLYR TXH SXHGH DOFDQ]DUVH PHGLDQWH HO PpWRGR ILORVyILFR TXH KD SURSXHVWR \
XWLOL]DGR %HUJVRQ UHFRQRFHUtD TXH ODV LGHDV ³VLUYHQ DQWH WRGR SDUD SUHSDUDU OD DFFLyQ
GHO LQGLYLGXR \ GH ODV VRFLHGDG VREUH ODV FRVDV ´ VH SHUFDWDUtD GH TXH OD VRFLHGDG OH
VXPLQLVWUD ODV LGHDV DO LQGLYLGXR SDUD TXH HVWH REUH VREUH ORV REMHWRV PXQGDQRV 05
 S  &RQVLGHUDU OD LGHD FRPR GLYLQD HV OR PLVPR TXH GLYLQL]DU OR VRFLDO VHJ~Q
%HUJVRQ 8QD VRFLHGDG KXPDQD UHGXFH ODV FRVDV GLYHUVDV D XQ Q~PHUR PX\ OLPLWDGR GH
LGHDV WUDGXFLEOHV HQ SDODEUDV SDUD DVt KDFHU PiV VLPSOH HO WUDEDMR VREUH ODV FRVDV OD
PDQLSXODFLyQ OD WUDQVIRUPDFLyQ OD GHVWUXFFLyQ HWFpWHUD GH ORV REMHWRV FLUFXQGDQWHV \
VLPSOLILFDU WDPELpQ OD FRRSHUDFLyQ HQWUH ORV KXPDQRV %HUJVRQ UHLWHUD HQ /DV GRV
IXHQWHV GH ODPRUDO \ GH OD UHOLJLyQ TXH ODV LGHDV VRQ UHSUHVHQWDFLRQHVGHODVFXDOLGDGHV
VHQVLEOHV R GH HVWDGRV HVWDEOHV TXH OD LQWHOLJHQFLD KD IRUPDGR KDFLHQGR FRUWHV HQ OD
UHDOLGDG FRQWLQXD \VLHPSUH HQPRYLPLHQWR
³0DV SDUD REUDU VREUH OR UHDO \ HQSDUWLFXODU SDUD OOHYDU D
EXHQ WpUPLQR HO WUDEDMR GH IDEULFDFLyQ TXH HV HO REMHWR
SURSLR GH OD LQWHOLJHQFLD KXPDQD GHEHPRV ILMDU SRU HO
SHQVDPLHQWR VXV HVWDGLRV OR PLVPR TXH HVSHUDPRV
DOJXQRV LQVWDQWHV GH OHQWLWXG R GHWHQFLyQ UHODWLYD SDUD WLUDU
VREUH XQ EODQFR PyYLO 3HUR HVWRV UHSRVRV TXH QR VRQ
VLQR DFFLGHQWHV GHO PRYLPLHQWR \ TXH SRU RWUD SDUWH VH
UHGXFHQ D SXUDV DSDULHQFLDV HVWDV FXDOLGDGHV TXH QR VRQ
PiV TXH LQVWDQWiQHDV WRPDGDV VREUH HO FDPELR VH
FRQYLHUWHQ D QXHVWURV RMRV HQ OR UHDO \ OR HVHQFLDO
MXVWDPHQWH SRUTXH VRQ OR TXH LQWHUHVD D QXHVWUD DFFLyQ
VREUHODVFRVDV ´ 05S
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/D LQWHOLJHQFLD KXPDQD SDUDOL]D OD UHDOLGDG TXH HV PRYLPLHQWR FRQ HO SURSyVLWR
GH IDEULFDU VXV ~WLOHV 1R HV H[WUDxR VHJ~Q SURSRQH HO EHUJVRQLVPR TXH OD LQWHOLJHQFLD
FRQVLGHUH HO HVWDGR GH UHSRVR DQWHULRU \ VXSHULRU DO PRYLPLHQWR $GHPiV OD
LQPXWDELOLGDG WHQGUtD PD\RU YDORU TXH OD PXWDELOLGDG SXHV HO PRYLPLHQWR VHUtD XQD
PHUD DJLWDFLyQ QHFHVDULD SDUD ORJUDU HO UHSRVR \ HO FDPELR VHUtD UHGXFLGR D XQD
GHILFLHQFLD XQD FDUHQFLD R HQ WpUPLQRV HTXLYDOHQWHV XQD LQGDJDFLyQ GH OD IRUPD
GHILQLWLYD 6L DOJR FDPELD HQ HVWH PXQGR EXVFD DOFDQ]DU R LPLWDU XQD IRUPD TXH HV
PRGHOR GHILQLWLYR ¢$FDVR QR HV PLQXVYDORUDGD OD GXUDFLyQ HQ HVWD GRFWULQD PHWDItVLFD
TXH FDOLILFD OD LQPXWDELOLGDG \ HO UHSRVR GH VXSHULRUHV DO FDPELR \ DO PRYLPLHQWR" (Q
HIHFWR OD GXUDFLyQ WHUPLQD VLHQGR HQ HVWD PHWDItVLFD XQD GHJUDGDFLyQ GHO VHU \ HO
WLHPSR HV FRQFHELGR FRPR IDOWD SULYDFLyQ GH HWHUQLGDG 3DUD %HUJVRQ ³WRGD HVWD
PHWDItVLFD HVWi LPSOtFLWD HQ OD FRQFHSFLyQ DULVWyWHOLFD GH OD GLYLQLGDG ´ 05  S
 /D PHWDItVLFD TXH KD FRORFDGR HO UHSRVR \ OD LQPXWDELOLGDG SRU HQFLPD GHO FDPELR
\ HO PRYLPLHQWR KD GLYLQL]D ILQDOPHQWH WDQWR HO WUDEDMR VRFLDO GHO OHQJXDMH FRPR HO
WUDEDMR GHO LQGLYLGXR TXLHQ SURGXFH DUWHIDFWRV KHUUDPLHQWDV H LQVWUXPHQWRV  VLJXLHQGR
PRGHORV R SDWURQHV 'H HVWDPDQHUD OD ,GHD FRUUHVSRQGH VHJ~QKD HVWDEOHFLGR%HUJVRQ
D DPERV WUDEDMRV 1R GHEH VRUSUHQGHUQRV TXH OD ,GHD GH OD ,GHD R HO 3HQVDPLHQWR GHO
3HQVDPLHQWR VHDQ OD GLYLQLGDG &RPR HVWD HV OD YHUGDGHUD VLJQLILFDFLyQ GHO 'LRV GH
$ULVWyWHOHV FRPR HVWH HV VX YHUGDGHUR RULJHQ SDUD %HUJVRQ GHEHUtDPRV FXHVWLRQDUQRV
DKRUD SRU TXp ORV ILOyVRIRV PRGHUQRV DO DERUGDU ORV WHPDV GH OD H[LVWHQFLD \ OD
QDWXUDOH]D GH 'LRV  VH KDQ PROHVWDGR HQ UHVROYHU SUREOHPDV HQ HO IRQGR LQVROXEOHV ORV
FXDOHV KDQ DSDUHFLGR HQ OD KLVWRULD GH OD ILORVRItD SRU HO JUDYH HUURU ²FRPHWLGR SRU
PXFKRV PHWDItVLFRV² GH FRQVLGHUDU D 'LRV VHJ~Q SRVWXOD OD ILORVRItD DULVWRWpOLFD 05
 S  ¢3RU TXp ORV VLPSDWL]DQWHV GHO FRQFHSWR DULVWRWpOLFR GH OD GLYLQLGDG KDQ
FRQVHQWLGR HQ GHQRPLQDU µ'LRV¶ D XQ VHU TXH SRU VXQDWXUDOH]D ODPD\RUtD  GH ORV VHUHV
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KXPDQRV  QR LQYRFDUtDQ" 8Q 'LRV LPSHUVRQDO WDQ DMHQR D ORV DVXQWRV KXPDQRV QR
SURYRFD DGRUDFLyQ (O 'LRV GH ORV ILOyVRIRV QR HV SRU WDQWR HO 'LRV GH OD UHOLJLyQ \
%HUJVRQ PXHVWUD LQWHUpV ILORVyILFR HQ OD GLYLQLGDG TXH DWUDH DO VHU KXPDQR TXH DPD D OD
KXPDQLGDG %HUJVRQ HVWi LQWHUHVDGR HQ WUDWDU  ILORVyILFDPHQWH HO WHPD GH 'LRV WRPDQGR
HQ FXHQWD ODV H[SHULHQFLDV GH ORV PtVWLFRV FX\DV RSLQLRQHV FRQFXHUGDQ HQ VXV
GHVFULSFLRQHV GH 'LRV FRPR VHU DPRURVR \ FRPR HO $PRU HQ Vt ¢3RUTXpGHVFDUWDU GH
DQWHPDQR ODV GHVFULSFLRQHV TXH KDQ KHFKR ORV PtVWLFRV VREUH OD QDWXUDOH]D GH 'LRV VL
VXV SDODEUDV SRGUtDQ DUURMDU OX] DFHUFDGH ORV DWULEXWRVGLYLQRV" ¢1RSXHGH VHU ODPtVWLFD
XQD IXHQWH GH FRQRFLPLHQWR DFHUFD GH OD GLYLQLGDG" 6LQ HPEDUJR HO PLVWLFLVPR HV SDUD
PXFKRV SHQVDGRUHV SXUDFKDUODWDQHUtD
F /DVREMHFLRQHVDOPLVWLFLVPRFRPRSRVLEOHIXHQWHGHFRQRFLPLHQWR
$O UHFKD]DU HO 'LRV GH ORV ILOyVRIRV HO 'LRVGH ODPHWDItVLFD%HUJVRQSURFHGH D
FRQVLGHUDU RWUD SRVLEOH IXHQWH GH FRQRFLPLHQWR GH OD GLYLQLGDG OD H[SHULHQFLD PtVWLFD
%HUJVRQ QR GHVFRQRFH TXH HQ VX pSRFD PXFKRV LQYHVWLJDGRUHV FLHQWtILFRV RSRQHQ DO
PLVWLFLVPR ORV KDOOD]JRV GH VXV REVHUYDFLRQHV \ H[SHULPHQWRV SVLFROyJLFRV R
SVLTXLiWULFRV 6LQ HPEDUJR %HUJVRQ QRV GHMD VDEHU TXH ODV ³SURWHVWDV LQGLJQDGDV ´ GH
HVWRV FLHQWtILFRV TXH UHGXFHQ HO PLVWLFLVPR D ³FKDUODWDQHUtD R ORFXUD ´ QR VRQ DUJXPHQWRV
FRQWXQGHQWHV TXH QRV REOLJXHQ D UHFKD]DU FDWHJyULFDPHQWH OD H[SHULHQFLD PtVWLFD FRPR
SRVLEOH IXHQWH GH FRQRFLPLHQWR GH OD H[LVWHQFLD \ GH ORV DWULEXWRV GH 'LRV (Q HO WHUFHU
FDStWXOR GH /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ %HUJVRQ KD PHQFLRQDGR ORV
QRPEUHV GH HJUHJLRV HVWXGLRVRV GHO PLVWLFLVPR FRPR SRU HMHPSOR 3LHUUH -DQHW (VWH
~OWLPR DXWRU VHJ~Q  GLFH %HUJVRQ KD OOHJDGR D OD FRQFOXVLyQ GH TXH HO p[WDVLV HV XQD
³PDQLIHVWDFLyQ SVLFDVWpQLFD ´ 05  S  /D REUD GH -DQHW WLWXODGD 'H
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O¶DQJRLVVH j O¶H[WDVH UHSUHVHQWD GH XQ PRGR SDUDGLJPiWLFR HO LQWHQWR GH OD SVLTXLDWUtD
SRU LQFOXLU GHILQLWLYDPHQWH OD H[SHULHQFLD PtVWLFD HQWUH ORV REMHWRV GH HVWXGLR GH OD
SVLFRSDWRORJtD 9HODVFR HW DO  S  'H DFXHUGR FRQ HO SVLFRWHUDSHXWD \
SURIHVRU GH SVLFRORJtD GH OD UHOLJLyQ &DUORV 'RPtQJXH] 3LHUUH -DQHW SODVPy HQ GLFKR
OLEUR VX DQiOLVLV H[KDXVWLYR GHO FDVR GH XQD PXMHU OODPDGD 0DGHOHLQH TXLHQ VXIUtD GH
GHOLULR UHOLJLRVR -DQHW WUDEDMy HVWH FDVR  D ILQHV GHO VLJOR ;,; HQ 3DUtV HVSHFtILFDPHQWH
HQ HO KRVSLWDO 6DOSrWULqUH (VWD SDFLHQWH OOHJy D SUHVHQWDU ORV HVWLJPDV GH -HV~V
&UXFLILFDGR \ VH FDUDFWHUL]DED SRU DQGDU GH SXQWLOODV GHELGR D XQD ULJLGH]GHO DUFR\GH
ORV WDORQHV TXH OH SHUPLWtD LPLWDU OD SRVWXUD GH OD FUXFLIL[LyQ 'XUDQWH ORV ODUJRV DxRV HQ
TXH LQYHVWLJy HVWH FDVR -DQHW EXVFy ODV FRUUHODFLRQHV HQWUH ORV DIHFWRV ODV FUHHQFLDV \
ORV WUDVWRUQRV ILVLROyJLFRV GH HVWD PXMHU FRQ DQiOLVLV FOtQLFRV JUiILFDV \ RWURV
LQVWUXPHQWRV $GHPiV VHJ~Q 'RPLQJXH] -DQHW WXYR D VX GLVSRVLFLyQ FDUWDV \ GLDULRV
SULYDGRV GH OD SDFLHQWH H LQFOXVR XQD VHULH GH SLQWXUDV KHFKDV SRU HOOD PLVPD (Q HO
VHJXLPLHQWR GHO FDVR -DQHW SXGR GLVWLQJXLU FLQFR HVWDGRV DQRUPDOHV HQ OD PXMHU
FRQVRODFLyQ p[WDVLV WHQWDFLyQ VHTXHGDG \ WRUWXUD <D HQ ORV ~OWLPRV DxRV GH YLGD GH
0DGHOHLQH VH DGYHUWtD FyPR XQ HVWDGR GH HTXLOLEULR LED SUHGRPLQDQGR HQ VX
SHUVRQDOLGDG 9HODVFR HW DO  S  /DV REVHUYDFLRQHV TXH -DQHW SXGR DFXPXODU
GH ODV H[SHULHQFLDV PtVWLFDV GH 0DGHOHLQH SRU PiV GH YHLQWH DxRV OH SHUPLWLHURQ
HVWDEOHFHU ORV VLJXLHQWHV FDUDFWHUHV GHO p[WDVLV UHGXFFLyQ GH ORV PRYLPLHQWRV DO
PtQLPR GHVHR GH HVWDU HQ VROHGDG HOHYDFLyQ GHO WRQRSVLFROyJLFR D XQ HVWDGRGH DOHJUtD
WUDQTXLOD SDVLYD \ EHDWtILFD (O LQGLYLGXR VLHQWH TXH KD VLGR LOXPLQDGR \ MX]JD FRQ XQD
FHUWH]D LQTXHEUDQWDEOH TXH  WRGR SHQVDPLHQWR HQ VX FRQFLHQFLD HV XQD YHUGDG PX\
LPSRUWDQWH (Q RFDVLRQHV HO FRPSRUWDPLHQWR GHO LQGLYLGXR HQ p[WDVLV VH SDUHFH DO
FRPSRUWDPLHQWR GHO VRQiPEXOR SHUR OD H[SHULHQFLD H[WiWLFD GHO PtVWLFR GLILHUH GHO
VRQDPEXOLVPR HQ TXH HO PtVWLFR UHFXHUGD VX H[SHULHQFLD \ VXV HIHFWRVSXHGHQGXUDU WRGD
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VX YLGD 6HJ~Q 'RPLQJXH] HO HVWXGLR VLTXLiWULFR GH -DQHW FRQIURQWy HQ VX pSRFD D ORV
HVSHFLDOLVWDV HQ SVLTXLDWUtD \ SVLFRORJtD TXH  UHVHUYDEDQ HO GLDJQyVWLFR GH SDWRORJtD SDUD
ORV FDVRV GH GHOLULRV GH VXIULPLHQWRV \ WRUWXUDV SVtTXLFDV SHUR TXH VH UHVLVWtDQ D
FDWDORJDU FRPR HVWDGRV SDWROyJLFRV ODV FRQVRODFLRQHV R YLYHQFLDV H[WiWLFDV GH SHUVRQDV
SLDGRVDV 
%HUJVRQ VH UHVLVWH D DFHSWDU TXH ORV JUDQGHV PtVWLFRV VHDQ SHUVRQDV HQIHUPDV
FX\D H[SHULHQFLD FRQ HO 6HU GLYLQR UHVXOWH  GH  DOJXQD FRQGLFLyQ SVLTXLiWULFD (Q HIHFWR
%HUJVRQ DUJX\H TXH ORV JUDQGHV PtVWLFRV KDQ VLGR HVStULWXV VXSHULRUHV GH ORV FXDOHV VH
KD DSRGHUDGR XQD FRUULHQWH LQJHQWH GH YLGD TXH OHV KD LQIXQGLGR XQD YLWDOLGDG XQD
DXGDFLD TXH ORV KD FDSDFLWDGR SDUD UHDOL]DU REUDV H[WUDRUGLQDULDV 05  S 
 &XDQGR VH HVWXGLDQ ODV YLGDV GH ORV PtVWLFRV FULVWLDQRV OOHJDPRV D OD FRQFOXVLyQGH
TXH KDQ JR]DGR GH XQD VyOLGD VDOXG LQWHOHFWXDO (VWD VDOXG LQWHOHFWXDO HV IiFLOPHQWH
UHFRQRFLEOH HQ HO PtVWLFR SXHV JXVWD GH OD DFFLyQ \ GHO REUDU D IDYRU GH ORV GHPiV
4XLHQ KD YLYLGR XQD YHUGDGHUD H[SHULHQFLD PtVWLFD VH DGDSWD \ UHDGDSWD D ODV
FLUFXQVWDQFLDV \ OD ILUPH]D TXH SXHGH REVHUYDUVH HQ VX FDUiFWHU HVWi XQLGD VHJ~Q
%HUJVRQ D FLHUWD IOH[LELOLGDG TXH VH PDQLILHVWD HQ VLWXDFLRQHV GH VX YLGD 3DUD %HUJVRQ
ϭϮϰ 'RPLQJXH] HQ VX DUWtFXOR ³/D H[SHULHQFLDPtVWLFDGHVGHODSVLFRORJtD\ODSVLTXLDWUtD´VRVWLHQHTXH
HOSXQWRGHYLVWDGH3LHUUH -DQHWDFHUFDGHOPLVWLFLVPR FDPELyHQVXDGXOWH]WDUGtD
³(O ~OWLPR -DQHW VLQ HPEDUJR VH PRVWUy  PHQRV UHGXFWLYR \ PiV
UHVSHWXRVR FRQ ORV IHQyPHQRV PtVWLFRV &RQVLGHUD D ORV PtVWLFRV
FRPRXQJUXSRGHSHQVDGRUHVLQQRYDGRUHVTXHWUDWDQGHLUPiVDOOiGH
ORV WLSRV GH FUHHQFLD TXH OD FLHQFLD \ OD OyJLFD GH OD FLHQFLD OHV
RIUHFHQ $EUHQ QXHYDV YtDV D OD KXPDQLGDG 6RQ ORV SULPHURV HQ
FRQVLGHUDU OD YHUGDG FRPR µXQD YLUWXG DGTXLULGDPHGLDQWH SUiFWLFDV
DVFpWLFDV\PHUHFLGDSRUODFRQGXFWDPRUDO¶,QDXJXUDQXQQXHYRWLSR
GHOyJLFDTXHFRQFHGHDORVVHQWLPLHQWRVKXPDQRVSDUWLFXODUPHQWHDO
GHODPRU XQYDORUGHPRVWUDWLYR´9HODVFR HWDO  S
/D GHVFULSFLyQ GHO PtVWLFR TXH KD KHFKR HO ~OWLPR -DQHW VH DFHUFD PXFKR DO PRGR HQ TXH %HUJVRQ
FDUDFWHUL]D DO LQGLYLGXR TXHKDYLYLGRXQDH[SHULHQFLDPtVWLFD3DUD%HUJVRQHOPtVWLFRDEUHQXHYDVYtDV
DODKXPDQLGDGOHPXHVWUDHOFDPLQRSRUHOTXHGHEHWUDQVLWDUKDFLD'LRVHVGHFLUKDFLDHODPRU3RUORV
PtVWLFRV ORV JUXSRV KXPDQRV FRQWLQ~DQ DYDQ]DQGR HQ VX HYROXFLyQ VRFLDO KDFLD OD IRUPDFLyQ GH XQD
VRFLHGDGKXPDQDGHPD\RUWDPDxR\GHPD\RUFRQFLHQFLDPRUDO² XQDPRUDOGLQiPLFDTXHVHIXQGDHQ




HO HVStULWX PtVWLFR ORJUD GLVFHUQLU SURIpWLFDPHQWH OR TXH HV SRVLEOH HQ HO  WLHPSRSUHVHQWH
\ HQ HO IXWXUR \ OR TXHQR OR HV DKRUDQL OR VHUi HQ HO SRUYHQLU$Vt SRGHPRV FROHJLUFRQ
%HUJVRQ TXHHOPtVWLFR HVXQ VHUH[FHSFLRQDO TXHWLHQH XQ MXLFLR VXSHULRU
³&XDQGR VH WRPD DVt HQ VX WpUPLQR OD HYROXFLyQ LQWHULRU
GH ORV JUDQGHV PtVWLFRV VH SUHJXQWDXQR FyPRKDQSRGLGR
VHU FRPSDUDGRV D HQIHUPRV &LHUWDPHQWH YLYLPRV HQ XQ
HVWDGR GH HTXLOLEULR LQHVWDEOH \ OD VDOXG PHGLD GHO
HVStULWX FRPR SRU RWUD SDUWH OD GHO FXHUSR HV FRVD GLItFLO
GH GHILQLU +D\ QR REVWDQWH XQD VDOXG LQWHOHFWXDO
VyOLGDPHQWH DVHQWDGD H[FHSFLRQDO TXH VH UHFRQRFH VLQ
HVIXHU]R 6H PDQLILHVWD HQ HO JXVWR SRU OD DFFLyQ HQ OD
IDFXOWDG GH DGDSWDUVH \ UHDGDSWDUVH D ODV FLUFXQVWDQFLDV HQ
OD ILUPH]D XQLGD D OD IOH[LELOLGDG HO GLVFHUQLPLHQWR
SURIpWLFR GH OR SRVLEOH \ GH OR LPSRVLEOH HQ XQD
VLPSOLFLGDG GH HVStULWX TXH WULXQID GH ODV FRPSOLFDFLRQHV
HQ XQD SDODEUD PHGLDQWH XQ MXLFLR VXSHULRU ´  05 
S
%HUJVRQ QR GHVFRQRFH TXH OD WUDQVIRUPDFLyQ GHILQLWLYD GH PXFKRV PtVWLFRV
FULVWLDQRV KD VLGR SUHFHGLGD SRU HVWDGRV DQRUPDOHV TXH KDQ  LQGXFLGR D PXFKRV
HVWXGLRVRV GH OD FRQGXFWD KXPDQD D GLDJQRVWLFDUOHV ORFXUD  /RV PtVWLFRV FRQILHVDQ TXH
KDQ WHQLGR YLVLRQHV TXH KDQ YLYLGR UDSWRV \ p[WDVLV IHQyPHQRV TXH RFXUUHQ HQ
SDFLHQWHV TXH VXIUHQ FLHUWDV FRQGLFLRQHV R HQIHUPHGDGHV SVLTXLiWULFDV 3DUD %HUJVRQ
KD\ HVWDGRV PRUERVRV SDWROyJLFRV TXH VH SDUHFHQ PXFKR D HVWDGRV VDQRV SHUR QR VH
GHEH FRQIXQGLU ORV HVWDGRV PRUERVRV FRQ ORV TXH QR OR VRQ /RV UDSWRV ODV YLVLRQHV \
ORV p[WDVLV VRQ FLHUWDPHQWH VHxDOD %HUJVRQ HVWDGRV ³DQRUPDOHV ´ GLItFLOHV GH GLVWLQJXLU
GH ORV HVWDGRV PRUERVRV $KRUD ELHQ %HUJVRQ VRVWLHQH TXH ORV PLVPRV PtVWLFRV RSLQDQ
GH LJXDO PDQHUD SRU OR TXH QR GHEH H[WUDxDUQRV TXH ORV PtVWLFRV KD\DQ DGYHUWLGR D VXV
GLVFtSXORV GH SRVLEOHV H[SHULHQFLDV DOXFLQDWRULDV TXH SXGLHUDQ IiFLOPHQWH HQJDxDUORV SRU
SDUHFHUH[SHULHQFLDV JHQXLQDV FRQ'LRV
'HWHQJiPRQRV SRU XQRV PRPHQWRV HQ XQRV FRPHQWDULRV TXH KD HVFULWR DO
UHVSHFWR 6DQWD 7HUHVD GH -HV~V HQ /DV PRUDGDV TXH FRUURERUDQ OR DQWHGLFKR 6DQWD
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7HUHVD KD TXHULGR DYLVDU GH XQ SHOLJUR D VXV OHFWRUHV \GLVFtSXODV HQ HO WHUFHU FDStWXORGH
ODV FXDUWDV PRUDGDV D VDEHU HO SHOLJUR GH ORV IDOVRV DUUREDPLHQWRV D ORV TXH HVWD VDQWD
PtVWLFD KD GHQRPLQDGR ³DEREDPLHQWRV ´ 7HUHVD GH -HV~V  S  6DQWD 7HUHVD
VRVWLHQH TXH DOJXQDV SHUVRQDV HVSHFLDOPHQWH PXMHUHV GH RUDFLyQ \ SURORQJDGDV
SHQLWHQFLDV H[SHULPHQWDQ VXSXHVWRV DUUREDPLHQWRV TXH QR VRQ RWUD FRVD TXH VtQWRPDV GH
XQD PDOD VDOXG 3RU VHU ³IODFDV GH FRPSOHVLyQ ´ SRU GHVFXLGDU VX FXHUSR FUHHQ TXH
YLYHQ XQ DUUREDPLHQWR SHUR VH HQJDxDQ ODPHQWDEOHPHQWH 6L ORJUDQ REWHQHU DOJ~Q
UHJDOR HVSLULWXDO VLHQWHQ DOHJUtD HQ VX LQWHULRU SHUR VX H[WHULRU HQIODTXHFH \ VH GHELOLWD
FDGD YH] PiV 3RU HVWH GHELOLWDPLHQWR ItVLFR TXH DXPHQWD FRQ HO SDVR GH ORV GtDV VL
WLHQHQ XQ VXHxR TXH FDOLILFDQ GH HVSLULWXDO ³GpMDQVH HPEHEHFHU ´ \ QR GLIHUHQFLDQ \D ORV
VXHxRV GH ORV DUUREDPLHQWRV &RQ HO WUDQVFXUULU GHO WLHPSR VH HPEHOHVDQ PXFKR PiV
SRUTXH VX FXHUSR VXIUH ORV HIHFWRV GH ODV IXHUWHV SHQLWHQFLDV \ ORV SUROLMRV D\XQRV 3DUD
6DQWD 7HUHVD GH -HV~V HVWRV LQGLYLGXRV GHEHUtDQ FRPHU PHMRU \ GRUPLU PiV SDUD TXH
GHMHQ GH WHQHU HVWDV IDOVDV H[SHULHQFLDV 1R REVWDQWH HVRV VXSXHVWRV FDVRV GH ODUJRV
DUUREDPLHQWRV 6DQWD 7HUHVD HVWDEOHFH FODUDPHQWH TXH OD H[SHULHQFLD GH DUUREDPLHQWR
GXUDEUHYH WLHPSR QRODUJDV KRUDV
³$ XQD SHUVRQD OH DFDHFtD HVWDU RFKR KRUDV TXH QL HVWiQ
VLQ VHQWLGR QL VLHQWHQ FRVD GH 'LRV FRQ GRUPLU \ FRPHU\
QR KDFHU WDQWD SHQLWHQFLD VH OH TXLWy D HVWD SHUVRQD
SRUTXH KXER TXLHQ OH HQWLHQGHVH TXH D VX FRQIHVRU WUDtD
HQJDxDGR \ D RWUDV SHUVRQDV D Vt PHVPD TXH HOOD QR
TXHUtD HQJDxDU %LHQ FUHR TXH KDUtD HO GHPRQLR DOJXQD
GLOLJHQFLD SDUD VDFDU DOJXQD JDQDQFLD \ QR FRPHQ]DED D
VDFDU SRFD +DVH GH HQWHQGHU TXH FXDQGR HV FRVD
YHUGDGHUDPHQWH GH 'LRV TXH DQTXH KD\ FDLPLHQWR LQWHULRU
\ HVWHULRU TXH QR OH KD\ HQ HO DOPD TXH WLHQH JUDQGHV
VHQWLPLHQWRV GH YHUVH WDQ FHUFD GH 'LRV QL WDPSRFR GXUD
WDQWR VLQR PX\ SRFR HVSDFLR ´ 7HUHVD GH -HV~V  S

(Q OD PRUDGD VH[WD 6DQWD 7HUHVD GH -HV~V GHVFULEH OD H[SHULHQFLD GHO p[WDVLV
6HJ~Q OD VDQWD PtVWLFD FXDQGR HO DOPD YLYH HO DUUREDPLHQWR QR VDEH VL GXUDQWH HVWD
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H[SHULHQFLD VH KDOOD IXHUD GHO FXHUSR R QR ³&ODUR HVWi TXH QR TXHGD HVWD SHUVRQD
PXHUWD ´ GHFODUD 6DQWD 7HUHVD SHUR ³QR SXHGH GHFLU VL HVWi HQ HO FXHUSR R QR SRU
DOJXQRV LQVWDQWHV ´ 7HUHVDGH -HV~V  S  6DQWD7HUHVDKD UHLWHUDGR SXHV TXH
HO DUUREDPLHQWR GXUD SRFR WLHPSR (Q RFDVLRQHV FXDQGR HO DOPD HV DUUREDGD SRU 'LRV
SXHGH WHQHU XQD YLVLyQ LPDJLQDULD HQ OD TXH SHUFLEH HQ XQ VROR LQVWDQWH FRQ VXV ³RMRV ´
HVSLULWXDOHV XQ VLQItQ GH FRVDV MXQWDV 6L ODV IDFXOWDGHV GHO SHQVDPLHQWR \ GH OD
LPDJLQDFLyQ TXH SRVHH HO DOPD LQWHQWDVHQ GDU HO RUGHQ D ODV ³FRVDV MXQWDV ´ TXH HOOD KD
REVHUYDGR H[WDVLDGD QR SRGUtDQ RUGHQDU HQ PXFKRV DxRV QL XQD PtQLPD SDUWH (Q XQD
YLVLyQ HO DOPD SXHGH FRQRFHU D VDQWRV D iQJHOHV \ DO 6HxRU SHUR HVWH FRQRFLPLHQWRQR
SXHGH VHU H[SOLFDGR SRU PHGLR GH FRQFHSWRV VHJ~Q HVWD VDQWD FDUPHOLWD HV GHFLU
PHGLDQWH HO OHQJXDMH KXPDQR $KRUD ELHQ VRQ HVWDV H[SHULHQFLDV GH YLVLRQHV
DUUREDPLHQWRV \ p[WDVLV SRU ODV TXH VDQWRV FRPR 6DQ 3DEOR 6DQWD &DWDOLQD GH 6LHQD \
6DQWD 7HUHVD GH -HV~V HQWUH WDQWRV RWURV KDQ VLGR FRQVLGHUDGRV FRPRHQIHUPRVPHQWDOHV
TXH VXIUHQ GH DOJXQD FRQGLFLyQ SDWROyJLFD (O ³PDWHULDOLVPR PpGLFR ´ GHO TXH KD
KDEODGR :LOOLDP -DPHV HQ VX pSRFD SRU HMHPSOR VRVWLHQH TXH 6DQ 3DEOR SDGHFtD GH
HSLOHSVLD \ TXH VX YLVLyQ HQ HO FDPLQR D 'DPDVFR IXH FDXVDGDSRU XQD OHVLyQGHO FyUWH[
RFFLSLWDO -DPHV  S  &RPR OD SVLFRORJtD PRGHUQD KD HQFRQWUDGR FRQH[LRQHV
SVLFRItVLFDV TXH SXHGHQ VHU FDOLILFDGDV GH YiOLGDV ²KD GHPRVWUDGR OD GHSHQGHQFLD GH
QXHVWURV HVWDGRV PHQWDOHV GH ODV FRQGLFLRQHV FRUSRUDOHV HV GHFLU TXH WRGR HVWDGR
DQtPLFR VHD VDQR R SDWROyJLFR HVWi FRQGLFLRQDGR SRU DOJ~Q SURFHVR RUJiQLFR² HVWH
VLVWHPD GH SHQVDPLHQWR TXH -DPHV GHQRPLQD ³PDWHULDOLVPR PpGLFR ´ KD LQWHQWDGR
UHGXFLU WRGD H[SHULHQFLD UHOLJLRVD D FLHUWR IXQFLRQDPLHQWR GH ORV yUJDQRV GHO FXHUSR R D
SURFHVRV PHWDEyOLFRV 3DUD HVWD FODVH GH PDWHULDOLVPR ODV YLVLRQHV \ ORV p[WDVLV GH
6DQWD 7HUHVD GH -HV~V UHVXOWDQ GH VX DOWR JUDGR GH KLVWHULD² HVWD VDQWD PtVWLFD QR HUD
PiV TXH XQD KLVWpULFD -DPHV  S  $Vt HO PDWHULDOLVPR PpGLFR SRGUtD GDU
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FXHQWD GH ODV DILUPDFLRQHV PiV WHQDFHV GH XQ DWHR GLFLHQGR TXH VRQ SURGXFWR GH FLHUWR
IXQFLRQDPLHQWR GH VX KtJDGR 3RU RWUD SDUWH FXDQGR HVWH yUJDQR ILOWUD OD VDQJUH GH XQ
PRGR GLVWLQWR GH FRPR OR KDFH HQ HO RUJDQLVPR GHO DWHR HO UHVXOWDGR HV OD IXHUWH
GHYRFLyQ UHOLJLRVD GH XQ LQGLYLGXR FUH\HQWH 8Q DQiOLVLV SURIXQGR GH HVWH yUJDQR HQ
SDUWLFXODU EDVWDUtD SDUD SRQHU GH PDQLILHVWR TXH OD PHQWDOLGDG DWHD HVWi HQ GHSHQGHQFLD
GH FLHUWR IXQFLRQDPLHQWR VLQJXODU GHO KtJDGR 3HUR ORV KRPEUHV \ ODV PXMHUHV UHOLJLRVRV
TXH KDQ VLGR PRGHORV UHOLJLRVRV SDUD PXFKRV TXH KDQ HQVHxDGR D PLOODUHV \ PLOODUHV D
YLYLU SOHQDPHQWH HQ HVWH PXQGR FRQ VXV YLGDV HMHPSODUHV \ PtVWLFDV ¢QR VRQ SHUVRQDV
JHQLDOHV" ¢$FDVR QR VRQ ORV JHQLRV HQ HO FDPSR GH OD UHOLJLyQ" :LOOLDP -DPHV QRV
UHVSRQGH TXH Vt /DV H[SHULHQFLDV UHOLJLRVDV GH KRPEUHV \ PXMHUHV H[FHSFLRQDOHV KDQ
HVWDEOHFLGR ³HO SDWUyQ SDUD HO FDXGDO GH VHQWLPLHQWRV UHOLJLRVRV VXJHULGR \ GH FRQGXFWD
UHVXHOWDPHQWH LPLWDWLYD ´ ² VRQ LQGLYLGXRV SDUD ORV TXH OD UHOLJLyQ QR HV PHUD
FRVWXPEUH DSUHQGLGD QR HV VLPSOH WUDGLFLyQ VRFLDO -DPHV  S  (VRV VHUHV
KXPDQRV JHQXLQDPHQWH UHOLJLRVRV FX\DV YLGDV VLUYHQ GH PRGHOR D PXOWLWXGHV ³VRQ
JHQLRV!! HQ HO DVSHFWR UHOLJLRVR ´ QRV GLFH :LOOLDP -DPHV SHUR DVt FRPR RWURV
JHQLRV TXH KDQ KHFKR VXV JUDQGHV DSRUWDFLRQHV HQ ODV FLHQFLDV SRVLWLYDV \ HQ ODV DUWHV
PXFKRV GHORV JHQLRV UHOLJLRVRV KDQPRVWUDGR WDPELpQ LQHVWDELOLGDG QHUYLRVD
³3RVLEOHPHQWH HQ PD\RU PHGLGD TXH RWURV WLSRV GH
JHQLRV ORV OtGHUHV UHOLJLRVRV HVWXYLHURQ VXMHWRV D
H[SHULHQFLDV SVtTXLFDV DQRUPDOHV ,QYDULDEOHPHQWH IXHURQ
SUHVRV GH XQD VHQVLELOLGDG HPRFLRQDO H[DOWDGD
IUHFXHQWHPHQWH WDPELpQ WXYLHURQ XQD YLGD LQWHULRU
GHVDFRUGH \ VXIULHURQ GH PHODQFROtD GXUDQWH SDUWH GH VX
PLQLVWHULR 1R WLHQHQ PHGLGD \ VRQ SURSHQVRV HQJHQHUDO D
REVHVLRQHV H LGHDV ILMDV &RQ IUHFXHQFLD HQWUDURQ HQ
p[WDVLV R\HURQ YRFHV WXYLHURQ YLVLRQHV R SUHVHQWDURQ
WRGR WLSR GH SHFXOLDULGDGHV FODVLILFDGDV RUGLQDULDPHQWH
FRPRSDWROyJLFDV ´ -DPHV S
$XWRUHV FRQWHPSRUiQHRV D :LOOLDP -DPHV KDQ WUDWDGR GH GLOXFLGDU FXiO HV OD
FDXVD SDWROyJLFD GHO JHQLR +D\ TXLHQ KD VRVWHQLGR FRPR HO GRFWRU /RPEURVR TXH HO
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IHQyPHQR µJHQLR¶ HV ³XQ VtQWRPD GH GHJHQHUDFLyQ KHUHGLWDULD GH OD YDULHGDG
HSLOHSWRLGH ´ \ TXH VH UHODFLRQD FRQ ³OD GHPHQFLD PRUDO´  -DPHV  S  3DUD
RWURV TXH KDQ HVWXGLDGR OD SHUVRQDOLGDG GHO JHQLR HVWH IHQyPHQR FDH HQ OD FDWHJRUtD GH
FRQGXFWD ³PyUELGD ´  1LVEHW SRU HMHPSOR KD SURSXHVWR OD VLJXLHQWH UHODFLyQ
SURSRUFLRQDO FXDQWR PiV JHQLR VHD XQ VXMHWR PD\RU VHUi VXGHVDMXVWH -DPHV  S
 (VWRV DXWRUHV WUDV KDEHU GHPRVWUDGR TXH ODV REUDV GH ORV JUDQGHV JHQLRV VH KDQ
GHELGR D VX HQIHUPHGDG PHQWDO QR KDQ LPSXJQDGR HO ³YDORU ´ GH VXV SURGXFFLRQHV
JHQLDOHV \D VHDQ REUDV DUWtVWLFDV \D VHDQ REUDV FLHQWtILFDV 6XV HVWXGLRVQRQRVSURKtEHQ
DGPLUDU ODV REUDV GH ORV JHQLRV /DV LQYHVWLJDFLRQHV GH HVWRV DXWRUHV QR QLHJDQ TXH XQ
QHXUySDWD SXHGD H[SUHVDU XQD JUDQ YHUGDG 6L 6DQWD 7HUHVD GH -HV~V KXELHVH WHQLGR XQ
VLVWHPD QHUYLRVR ySWLPR TXH IXQFLRQDVH VDWLVIDFWRULDPHQWH QR SRU HOOR VX WHRORJtD VH
KXELHUD VDOYDGR VL OD FUtWLFD WHROyJLFD OD KXELHVH WLOGDGR GH SHQVDPLHQWR WHROyJLFR
GHVSUHFLDEOH (O EXHQ VLVWHPD QHUYLRVR GH OD VDQWD PtVWLFD QR KXELHVH HYLWDGR TXH VX
GRFWULQD WHROyJLFD IXHUD ODQ]DGD DO GHVYiQ GH ODV WHRORJtDV ROYLGDGDV \ IUDFDVDGDV 6LQ
HPEDUJR VL OD WHRORJtD GH 6DQWD 7HUHVD UHVLVWH OD FUtWLFD GH ORV WHyORJRVSRVWHULRUHV D VX
VLJOR H LQFOXVR PXFKRV GH ORV WHyORJRV OD HVWLPDQ FRPR XQD PXMHU GRFWD HQ WHPDV
WHROyJLFRV \ HVSLULWXDOHV  VX GHVHTXLOLEULR QHUYLRVR R VX DOWR JUDGR GH KLVWHULD QR DIHFWD
HQQDGDHO YDORU GHVXWHRORJtD -DPHV S
ϭϮϱ LHUWRVDXWRUHVVHJ~QQRVH[SOLFD(YHO\Q8QGHUKLOOHQVXFRQRFLGDREUD/DPtVWLFDKDQUHGXFLGRODV





YLVLRQHV \ DUUREDPLHQWRV VHUtDQ SURYRFDGRVSRUHSLOHSVLD(QVXDIiQGHKDOODUDOJXQDFDXVDSDWROyJLFD
SDUD ODV H[SHULHQFLDVPtVWLFDV GH ORV JUDQGHV VDQWRV FULVWLDQRV²\ DXQ SDUD ORV p[WDVLV \ YLVLRQHV GH
PtVWLFRV SHUWHQHFLHQWHV D RWUDV UHOLJLRQHV² LQGLFDQ TXH ORVPtVWLFRV KDQ VXIULGR GHPDODVDOXGItVLFD
&LHUWDPHQWH6DQWD7HUHVDGH-HVXV6DQ-XDQGHOD&UX]ODVGRVVDQWDV&DWDOLQDV\ORVGRVSRHWDVVXItHV




%HUJVRQ DUJX\H TXH ORV SURSLRV PtVWLFRV KDQ WHQGLGR D GDU XQD LPSRUWDQFLD
VHFXQGDULD D VXV YLVLRQHV UDSWRV \ p[WDVLV ,QFOXVR VHJ~Q %HUJVRQ ORV YHUGDGHURV
PtVWLFRV GHMDQ DWUiV VXV H[SHULHQFLDV GH DUURER \ p[WDVLV SDUD DOFDQ]DU HO WpUPLQR GH VX
SHUHJULQDFLyQ HQ HVWH PXQGR D VDEHU ³OD LGHQWLILFDFLyQ GH OD YROXQWDG KXPDQD FRQ OD
GLYLQD ´ 05  S  %HUJVRQ DO LJXDO TXH :LOOLDP -DPHV QR QLHJD TXH ORV
HVWDGRV GH DUUREDPLHQWR \ p[WDVLV VHDQ ³DQRUPDOHV ´ ,QFOXVLYH %HUJVRQ VH DWUHYH D
DILUPDU TXH HVWRV HVWDGRV DQRUPDOHV SXHGHQ VHU VHPHMDQWHV D ORV HVWDGRV PRUERVRV \
DXQ SDUWtFLSHV GH HVWRV ~OWLPRV SHUR VX SDUWLFLSDFLyQ GH ORV HVWDGRV PRUERVRV VH
HQWLHQGH IiFLOPHQWH VL VH WLHQH HQ FXHQWD HO WUDVWRUQR TXH  LPSOLFD HO WUiQVLWR GH ³OR
HVWiWLFR D OR GLQiPLFR ´ HO SDVR GH OD YLGD FRP~Q \ KDELWXDO D OD YLGD PtVWLFD /DV
H[SHULHQFLDV TXH YLYH HO PtVWLFR HQ HO SURFHVR TXH FXOPLQD HQ OD LGHQWLILFDFLyQ GH VX
YROXQWDG ILQLWD FRQ OD YROXQWDG HWHUQD GH 'LRV UHPXHYHQ ODV SURIXQGLGDGHV GH VX DOPD
/R TXH HPHUMD GH HVWDV SURIXQGLGDGHV RVFXUDV D OD VXSHUILFLH GH OD FRQFLHQFLD WRPDUi OD
IRUPD GH XQD LPDJHQ R TXL]i GH XQD HPRFLyQ (VWD LPDJHQ HQ OD FRQFLHQFLD HV
JHQHUDOPHQWH XQD PHUD DOXFLQDFLyQ OD HPRFLyQ ³SXUD DJLWDFLyQ YDQD ´ HQ PXFKDV
RFDVLRQHV QRV GLFH %HUJVRQ (Q FLHUWRV FDVRV VLQJXODUHV VLQ HPEDUJR GLFKD LPDJHQ R
GLFKD HPRFLyQ SXHGHQ VLJQLILFDU TXH HO WUDVWRUQR HV ³XQD UHRUGHQDFLyQ VLVWHPiWLFD FRQ
YLVWDV D XQ HTXLOLEULR VXSHULRU ´ 05  S   /D LPDJHQ QR VHUtD XQD PHUD
DOXFLQDFLyQ HQ HVRV FDVRV VLQJXODUHV VLQR XQ VtPEROR GH OR TXH VH SUHSDUD HQ HO LQWHULRU
GHO DOPD PLHQWUDV TXH OD HPRFLyQ SRGUtD LQWHUSUHWDUVH FRPR HO DOPD HQ HVWDGR GH
FRQFHQWUDFLyQ TXH HVSHUD XQD WUDQVIRUPDFLyQ GHILQLWLYD (VWH ~OWLPR FDVR FRUUHVSRQGH DO
PtVWLFR FX\DV YLVLRQHV \ HPRFLRQHV SUHOXGLDQ OD XQLyQ GHILQLWLYD GH VX YROXQWDG FRQ OD
³/R TXH HVPiV VXV DFWLYLGDGHVPtVWLFDV SURYRFDURQSRUORJHQHUDO
UHDFFLRQHV VREUH VX FXHUSR GH XQD PDQHUD GHILQLGD \ HVSHFLDO \
SURGXMHURQ HQ YDULRV FDVRV XQD SDUWLFXODU FODVH GHHQIHUPHGDG\GH
GLVFDSDFLGDG ItVLFD DFRPSDxDGDV GH GRORUHV \ GH WUDVWRUQRV
IXQFLRQDOHVSDUDORVTXHQRSRGtDGHVFXEULUVHFDXVDRUJiQLFDDOJXQD
DPHQRV TXH HVD FDXVD IXHVH OD H[WUHPD WHQVLyQ D OD TXHHOHVStULWX
H[DOWDGR VRPHWH D XQFXHUSRDGDSWDGRDXQDPX\GLIHUHQWHIRUPDGH
YLGD´8QGHUKLOO  S 
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GH 'LRV $KRUD ELHQ %HUJVRQ QR GHVFDUWD OD SRVLELOLGDG GH TXH HQ HO PtVWLFR VH
REVHUYH DOJXQRV GHVyUGHQHV QHUYLRVRV &XDQGR VH DOWHUD ODV UHODFLRQHV KDELWXDOHV HQWUH
OR FRQVFLHQWH \ OR LQFRQVFLHQWH SXHGHQ  VXUJLU FRPR FRQVHFXHQFLD FLHUWRV WUDVWRUQRV R
GHVHTXLOLEULRV QHUYLRVRV HQ HO LQGLYLGXR 6HJ~Q %HUJVRQ HV HO ULHVJR TXH FRUUH HO
PtVWLFR HQ VX SUHSDUDFLyQ SDUD OD HQWUHJD WRWDO D'LRV SHUR HVWRRFXUUH WDPELpQ HQRWUDV
IRUPDV GHO JHQLR FRPR SRU HMHPSOR HQ HO P~VLFR %HUJVRQ SLHQVD TXH DVt FRPR ORV
GHVyUGHQHV QHUYLRVRV GHO P~VLFR QR JXDUGDQ UHODFLyQ DOJXQD FRQ HO DUWH GH OD P~VLFD
ORV GHVyUGHQHV QHUYLRVRV TXH SXGLHUD SDGHFHU HO PtVWLFR QR WLHQHQ QDGD TXH YHU FRQ OD
PtVWLFD
%HUJVRQ HQWLHQGH TXH KD UHIXWDGR ODV REMHFLRQHV FRQWUD HO PLVWLFLVPR TXH VH
REVWLQDQ HQ SUHVHQWDU D WRGR LQGLYLGXR PtVWLFR FRPR XQ GHVHTXLOLEUDGR PHQWDO TXH VXIUH
GH DOJXQD FRQGLFLyQ SVLFRSDWROyJLFD %HUJVRQ KD UHLWHUDGR HQ HO WHUFHU FDStWXOR GH /DV
GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ TXH ³ORV JUDQGHV PtVWLFRV >«@ KDQ VLGR
JHQHUDOPHQWH KRPEUHV \ PXMHUHV GH DFFLyQ GH XQ MXLFLR VXSHULRU ´ 05  S 
$SDUWH GH OD REMHFLyQ SVLFRSDWROyJLFD H[LVWH RWUD ³VHULH GH REMHFLRQHV ´ TXH SRGHPRV
FDWDORJDU FRPR HSLVWHPROyJLFDV +D\ TXLHQHV DOHJDQ TXH ODV H[SHULHQFLDV HVSLULWXDOHV GH
ϭϮϲ /DSVLFRORJtDPRGHUQDKDWHRUL]DGRVREUHODSHUVRQDOLGDGLQFRQVFLHQWHRVXEFRQVFLHQWHHVWDEOHFLHQGR
TXH H[LVWH XQPDUJHQ GH YLGD SVtTXLFD SRU GHEDMR GHOFDPSRGHODFRQFLHQFLDRHQRWURVWpUPLQRVSRU
GHEDMR GH OD YLGD FRQVFLHQWH 8QGHUKLOO  S (Q HVD µUHJLyQ¶ GH OR LQFRQVFLHQWH OD SVLFRORJtD
SRVWXODTXHVHKDOODQUHXQLGDVODVIXHQWHVGHORVLQVWLQWRVDQLPDOHVGHOVHUKXPDQRV XVIDFXOWDGHVPHQRV
H[SOLFDEOHV \ DXQ ODV LQWXLFLRQHV PiV HVSLULWXDOHV 8QGHUKLOO  S  1XHVWUD FRQFLHQFLD VHJ~Q
8QGHUKLOO HVWiHQFRQWDFWRFRQHOPXQGRGHORVVHQWLGRV\VHKDDGLHVWUDGRFRQHOSDVRGHODVHGDGHVSDUD
UHVSRQGHUDORVHVWtPXORV GHORVREMHWRVH[WHUQRV6LQHPEDUJRODSVLFRORJtD\DVDEHTXHODSHUVRQDOLGDG
HV PXFKR PiV SURIXQGD TXH HO ³\R VXSHUILFLDO´  HV GHFLU TXH HVH HJR FRQVWLWXLGR SRU VHQWLPLHQWRV
SHQVDPLHQWR \ YROXQWDG (Q FRPSDUDFLyQ FRQ ODV SURIXQGLGDGHV GHO VHU TXH \DFH RFXOWR HQ HO DOPD
KXPDQD HO HJR HV XQD SDUWH SHTXHxD GH OD SHUVRQDOLGDG VHxDOD8QGHUKLOO (V LQWHUHVDQWH DSXQWDU TXH
(YHO\Q8QGHUKLOOSURSRQHXQDH[SOLFDFLyQDORVWUDVWRUQRVQHUYLRVRV\DODVSHUWXUEDFLRQHVItVLFDVGHORV
PtVWLFRVTXHVHSDUHFHPXFKRDODH[SOLFDFLyQ EHUJVRQLDQD
³6L YHPRV HQ ORVPtVWLFRV FRPRKDQ KHFKR DOJXQRV HO HVSRUiGLFR
FRPLHQ]R GH XQD IDFXOWDG XQDPiV HOHYDGD FRQFLHQFLDKDFLDODTXH
WLHQGHODHVSHFLHOHQWDPHQWHSDUHFHSUREDEOHTXHDOOtGRQGHDSDUHFH
QHUYLRV\yUJDQRVVXIUDQXQHVWUpVDOTXHWRGDYtDQRVHKDQDGDSWDGR 




ORV JUDQGHV PtVWLFRV GH ORV ~QLFRV GH TXH VH KD RFXSDGR %HUJVRQ HQ VX UHIOH[LyQ
ILORVyILFD VRQ D ILQ GH FXHQWDV LQGLYLGXDOHV \ H[FHSFLRQDOHV  SRU OR TXH HO FRP~Q GH
ORV KRPEUHV \ GH ODV PXMHUHV QR SXHGH YLYLUODV (O FLHQWtILFR²TXH HV XQ VXMHWR FRP~Q
FRPR FXDOTXLHU RWUR VROR TXH KD DGTXLULGR VXV FRQRFLPLHQWRV GH FLHQFLD SRU  DxRV GH
HVWXGLR² LQYHVWLJD IHQyPHQRV TXH VH UHSLWHQ HQ OD QDWXUDOH]D \ TXH GH DOJ~Q PRGR
LQWHQWD FRQWURODU HQ VXV H[SHULPHQWRV /D H[SHULHQFLD PtVWLFD QR HV SXHV FRPSDUDEOH D
OD H[SHULHQFLD FLHQWtILFD \ GLJiPRVOR VLQ UHPLOJRV ORV p[WDVLV \ ORV DUUREDPLHQWRV QR
UHVXHOYHQ SUREOHPD UHDO DOJXQR $ HVWD REMHFLyQ %HUJVRQ UHSOLFD TXH QR WRGDV ODV
REVHUYDFLRQHV TXHKDUHJLVWUDGR ODFLHQFLD VRQVXVFHSWLEOHV GHUHSHWLFLyQ \GHFRQWURO
³(Q WLHPSRV HQ TXH $IULFD &HQWUDO HUD WHUUD LQFRJQLWD OD
JHRJUDItD VH UHPLWtD SDUD GHVFULELUOD DO UHODWR GH XQ
H[SORUDGRU ~QLFR SRUTXH HVWH RIUHFtD JDUDQWtDV VXILFLHQWHV
GH KRQHVWLGDG \ FRPSHWHQFLD (O LWLQHUDULR GH ORV YLDMHV GH
/LYLQJVWRQH KD ILJXUDGR PXFKR WLHPSR HQ ORV PDSDV GH
QXHVWURV DWODV 6H UHVSRQGHUi TXH OD YHULILFDFLyQ HUD
SRVLEOH GHGHUHFKR VL QRGHKHFKR TXHRWURVYLDMHURVHUDQ
OLEUHV GH LU DOOt \ YHU \ ILQDOPHQWH TXH HO PDSD WUD]DGR
VHJ~Q ODV LQGLFDFLRQHV GH XQ YLDMHUR ~QLFR HUD SURYLVLRQDO
KDVWD TXH H[SORUDGRUHV XOWHULRUHV OR KLFLHVHQ GHILQLWLYR ´
05S
%HUJVRQ DGXFH TXH HO PtVWLFR KD KHFKR XQ YLDMH HVSLULWXDO TXH RWURV KXPDQRV
SRGUtDQ KDFHUOR VL QR GH KHFKR DO PHQRV GH GHUHFKR 6RQ PXFKRV VHJ~Q %HUJVRQ ORV
TXH KDQ WRPDGR OD LQLFLDWLYD GH FDPLQDU SRU OD YtD TXH KD UHFRUULGR HO PtVWLFR \  KDQ
WHQLGR OD DXGDFLD \ OD IXHU]D TXH PRVWUy XQ 6WDQOH\ FXDQGR VLJXLy ORV SDVRV GH
/LYLQJVWRQH +D\ DOPDV TXH HVWDUtDQ GLVSXHVWDV D OOHJDU DO ILQ GH OD YtD PtVWLFD PLHQWUDV
TXH RWUDV GDUtDQ VROR DOJXQRV SDVRV TXHGiQGRVH HQ DOJXQD HWDSD SUHYLD D OD XQLyQ
GHILQLWLYD FRQ 'LRV (V PHQHVWHU UHFRQRFHU TXH DOJXQDV SHUVRQDV VRQ WRWDOPHQWH
UHIUDFWDULDV D OD H[SHULHQFLD PtVWLFD DVt FRPR KD\ LQGLYLGXRV PX\ VLQJXODUHV TXH
DERUUHFHQ WRGD P~VLFD SRU FRQVLGHUDU HVWH DUWH FRPR SXUR UXLGR ¢4XLpQ GHGXFLUi GH
HVWRV FDVRV DLVODGRV XQ DUJXPHQWR FRQWUD HO DUWH GH OD P~VLFD":LOOLDP -DPHV FRQIHVDED
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TXH QXQFD KDEtD YLYLGR XQD H[SHULHQFLD PtVWLFD SHUR FXDQGR HVFXFKDED D DOJXLHQ
PtVWLFR VXV SDODEUDV UHWXPEDEDQ HQ VX LQWHULRU 3DUD %HUJVRQ HV SUREDEOH TXH OD
PD\RUtD GH QRVRWURV HVWp HQ OD PLVPD VLWXDFLyQ TXH :LOOLDP -DPHV FRQ UHVSHFWR D OD
H[SHULHQFLD PtVWLFD
&XDQGR H[DPLQDPRV DXQ VXSHUILFLDOPHQWH OD H[SHULHQFLD PtVWLFD ORV UHVXOWDGRV
GH QXHVWUR H[DPHQ SUHOLPLQDU SRGUtDQ LQGXFLUQRV D FRQVLGHUDU TXH HVWD H[SHULHQFLD JR]D
GH YDOLGH] TXH DUURMD OX] DFHUFD GH OD GLYLQLGDG %HUJVRQ REVHUYD TXH ORV UHODWRV GH ORV
PtVWLFRV FULVWLDQRV FRQFXHUGDQ HQWUH Vt HVWR HV TXH HO SURFHVR SRU HO TXH KDQ SDVDGR
SDUD DOFDQ]DU OD GHLILFDFLyQ GHILQLWLYD HV PX\ SDUHFLGR HQ WRGRV HOORV /D VHULH GH
HVWDGRV TXH YLYHQ GXUDQWH GLFKR SURFHVR SXHGH YDULDU HQ ORV PtVWLFRV FULVWLDQRV VHJ~Q
%HUJVRQ ³SHUR VHSDUHFHQPXFKR HQWUH Vt´  05 S 'HDFXHUGRFRQ%HUJVRQ
HO FDPLQR TXH KDQ UHFRUULGR ORV PtVWLFRV FULVWLDQRV KDFLD OD GHLILFDFLyQ GHILQLWLYD HV
HVHQFLDOPHQWH HO PLVPR \ WDPELpQ OR HV HO SXQWR GH OOHJDGD 8Q KHFKR TXH SXHGH
DGXFLUVH D IDYRU GH OD VHPHMDQ]D GH OD H[SHULHQFLD PtVWLFD GH ORV VDQWRV FULVWLDQRV HV HO
VLJXLHQWH TXH HQ VXV GHVFULSFLRQHV GHO HVWDGR GHILQLWLYR GH XQLyQ FRQ HO 6HU GLYLQR VH
H[SUHVDQ GHO PLVPR PRGR HV GHFLU XWLOL]DQ ODV PLVPDV H[SUHVLRQHV $GHPiV GHVFULEHQ
HVWH HVWDGR FRQ ODV PLVPDV LPiJHQHV \ ODV PLVPDV FRPSDUDFLRQHV VLQ TXH HOORV VH KD\DQ
FRQRFLGR GXUDQWH VXVYLGDV
(V PHQHVWHU VHxDODU DKRUD TXH DQWH HVWH KHFKR LQWHUHVDQWH KDQ DSDUHFLGR GRV
REMHFLRQHV SULPHUR DOJXQDV YHFHV ORV PtVWLFRV FULVWLDQRV VH KDQ FRQRFLGR \ VHJXQGR
H[LVWH XQD WUDGLFLyQ PtVWLFD FULVWLDQD TXH SXHGH HVWDU HMHUFLHQGR VX LQIOXMR HQ FDGD XQR
GH ORV PtVWLFRV FULVWLDQRV %HUJVRQ OHV FRQFHGH D ORV FUtWLFRV \R GHWUDFWRUHV GHO
PLVWLFLVPR TXH KD KDELGR FDVRV GH PtVWLFRV FULVWLDQRV TXH VH KDQ UHODFLRQDGR
SHUVRQDOPHQWH \ WDPELpQ DFHSWD OD H[LVWHQFLD GH XQD WUDGLFLyQ PtVWLFD FULVWLDQD VLQ
HPEDUJR %HUJVRQ KDUHIXWDGR HVWHDUJXPHQWR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³>«@ KD\ TXH VHxDODU TXH ORV JUDQGHV PtVWLFRV VH
SUHRFXSDQ SRFR GH HVWD WUDGLFLyQ FDGD XQR WLHQH VX
RULJLQDOLGDG TXH QR HV TXHULGD TXH QR KD VLGR GHVHDGD
SHUR D OD FXDO FRPR HV OyJLFR VH DWLHQH FDGD XQR HQ OR
HVHQFLDO WHQHUOD VLJQLILFD TXH HO PtVWLFR HV REMHWR GH XQ
IDYRU H[FHSFLRQDO DXQTXH LQPHUHFLGR ´ 05  S

/RV FUtWLFRV \R GHWUDFWRUHV GHO PLVWLFLVPR SRGUtDQ REMHWDU TXH OD VHPHMDQ]D HQ
OD H[SHULHQFLD PtVWLFD GH ORV VDQWRV FULVWLDQRV VH GHEH D OD ³FRPXQLGDG GH UHOLJLyQ ´ DO
KHFKR GH TXH ³VH KDQ QXWULGR GHO (YDQJHOLR ´ \ DO KHFKR GH TXH ³WRGRV KDQ UHFLELGR OD
PLVPD HQVHxDQ]D WHROyJLFD ´ 05  SS  &LHUWDPHQWH OD VHPHMDQ]D HQWUH
ODV YLVLRQHV GH ORV PtVWLFRV FULVWLDQRV SXHGH H[SOLFDUVH SRU OD ³FRPXQLGDG GH UHOLJLyQ ´
6L ORV VDQWRV FULVWLDQRV KDQ YLVWR D iQJHOHV D VDQWRV \ D &ULVWR VH GHEH VHJXUDPHQWH DO
KHFKR GH TXH FRPSDUWHQ XQD  UHOLJLyQ FRP~Q D VDEHU HO FDWROLFLVPR SHUR %HUJVRQ
VRVWLHQH TXH ORV PtVWLFRV FULVWLDQRV GDQ SRFD LPSRUWDQFLD D HVWDV YLVLRQHV HQ VXV YLGDV
(Q HIHFWR SURQWR ODV GHMDQ HQ HO SDVDGR ODV VREUHSDVDQ RWRUJiQGROHV VyOR XQ YDORU
VLPEyOLFR  5HVSHFWR D OD HQVHxDQ]D WHROyJLFD %HUJVRQ DGYLHUWH TXH ORV VDQWRV PtVWLFRV
SDUHFHQ DFHSWDUOD FRQ DEVROXWD GRFLOLGDG DO LJXDO TXH SDUHFHQ VHU PX\ GyFLOHV \
REHGLHQWHV FRQ VXV FRQIHVRUHV SHUR UHDOPHQWH ORV PtVWLFRV FULVWLDQRV VH REHGHFHQ D Vt
PLVPRV SXHV VH GHMDQ JXLDU SRU XQ VHJXUR LQVWLQWR TXH OHV OOHYD D ORV FRQIHVRUHV TXH
SXHGHQ GLULJLUORV SRU OD YtD TXH FRQGXFH KDFLD OD XQLyQ GHILQLWLYD FRQ OR 7UDVFHQGHQWH
6L ORV VDQWRV PtVWLFRV KDQ HQWUDGR HQ FRQWDFWR GXUDQWH VX YLGD FRQ XQ GLUHFWRU HVSLULWXDO
TXH QR OHV DFRQVHMD ELHQ SRU QR HQWHQGHU OD YtD SRU GRQGH WUDQVLWDQ KDFLD 'LRV ORV
PtVWLFRV QR SHUPLWHQ TXH HVH GLUHFWRU HVSLULWXDO VH FRQYLHUWD HQ XQ REVWiFXOR HQ HO
FDPLQR VLQR TXH QR YDFLODQ HQ ³VDFXGLU VX DXWRULGDG ´ < VH DWUHYHQ D VDFXGLU GH DOJ~Q
PRGR OD DXWRULGDG GHO FRQIHVRU TXH ORV GLULJH HVSLULWXDOPHQWH SRUTXH VH VLHQWHQ IXHUWHV
SRU OD UHODFLyQ HVWUHFKD TXH PDQWLHQHQ FRQ OD GLYLQLGDG (Q ORV PtVWLFRV FULVWLDQRV
SUHYDOHFH SXHV XQD OLEHUWDG VXSHULRU DFRPSDxDGD GH KXPLOGDG \ QR HV H[WUDxRTXH VXV
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FRQIHVRUHV GHFLGDQ HQ XQ PRPHQWR FRQIHVDUVH FRQ HOORV TXH VXV GLUHFWRUHV HVSLULWXDOHV
WHUPLQHQ UHFLELHQGR GLUHFFLyQ HVSLULWXDO SRUSDUWHGHORV VDQWRVPtVWLFRV
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D (VER]RV GHO PLVWLFLVPR FRPSOHWR (O SHQVDPLHQWR JULHJR HO
KLQGXLVPR HOEXGLVPR \HOMXGDtVPR
(Q/DVGRV IXHQWHV GH ODPRUDO\GHODUHOLJLyQ%HUJVRQKDGHIHQGLGRODWHVLVGH
TXH DQWHV GH OD DSDULFLyQ GHO PLVWLFLVPR FRPSOHWR R PLVWLFLVPR ³YHUGDGHUR ´ FRPR
WDPELpQ OR KD OODPDGR FRQ ORV VDQWRV PtVWLFRV GHO FULVWLDQLVPR VXUJLHURQ YDULRV
³ERVTXHMRV ´ GHO PLVWLFLVPR FRPSOHWR HQ RWUDV UHOLJLRQHV R LQFOXVR HQ ILORVRItDV FRPR
SRU HMHPSOR  OD GRFWULQD QHRSODWyQLFD GH 3ORWLQR  %HUJVRQ FRPLHQ]D VX UHIOH[LyQ HQ
WRUQR D ORV HVER]RV GHO PLVWLFLVPR YHUGDGHUR FRQVLGHUDQGR ³ORV PLVWHULRV SDJDQRV ´
%HUJVRQ KD GLFKR HVFXHWDPHQWH TXH ³ORV PLVWHULRV QR WXYLHURQ QDGD GH PtVWLFRV ´ SXHV
HVWXYLHURQ OLJDGRV D OD UHOLJLyQ VRFLDO 05  S /RVGLRVHVGH ORVPLVWHULRV
QR HUDQ GLVWLQWRV GH ODV GLYLQLGDGHV GH OD UHOLJLyQ HVWDEOHFLGD SRU OR TXH HVWD DFHSWDED
SHUIHFWDPHQWH OD H[LVWHQFLD GH ORV PLVWHULRV VLQ SUREOHPD DOJXQR VHJ~Q %HUJVRQ $ ILQ
GH FXHQWDV HUDQ GLRVHV SURGXFLGRV SRU OD PLVPD IXQFLyQ IDEXODGRUD 'LFKRV PLVWHULRV
VROR UHIRU]DEDQ HO HVStULWX GH UHOLJLRVLGDG HQWUH ORV LQLFLDGRV SHUPLWLpQGROHV VHQWLUVH PiV
FHUFD GH XQ GLRV SRU HO KHFKR GH TXH OD UHSUHVHQWDFLyQ GH ODV HVFHQDV PLWROyJLFDV
FREUDEDQ PD\RU LPSRUWDQFLD HQ ORV ULWRV PLVWHULRVRV TXH HQ ODV FHUHPRQLDV S~EOLFDV GH
OD UHOLJLyQ QDFLRQDO 6LQ HPEDUJR HVWRV PLVWHULRV QR HODERUDQ  LGHDV QXHYDV UHOLJLRVDV
VLQR TXH ODV WRPDQ GH UHOLJLRQHV H[WUDQMHUDV /D 'HPpWHU GH ORV PLVWHULRV HOHXVLQRV \ HO
ϭϮϳ (QODWHUFHUDSDUWHGH/DVGRVIXHQWHVGH ODPRUDO\GHODUHOLJLyQ%HUJVRQKDFHXQUHFXHQWRKLVWyULFR
GH ODV GRFWULQDV UHOLJLRVDV \ ODV ILORVyILFDVTXHKDQSRVLELOLWDGRHOVXUJLPLHQWRGHOPLVWLFLVPRFRPSOHWR
%LOVNHU  S  %HUJVRQ FRPLHQ]D VX UHFXHQWR KLVWyULFR FRQVLGHUDQGR ORV PLVWHULRV UHOLJLRVRV
JULHJRVORVFXDOHVQRVRQPtVWLFRVVHJ~Q%HUJVRQGHELGRDTXHHVWiQHVWUHFKDPHQWHYLQFXODGRVFRQOD
UHOLJLyQ HVWiWLFD HV GHFLU OD UHOLJLyQ VRFLDO SHUR HQ HVWRV PLVWHULRV SDJDQRV KD\ XQ ³HQWXVLDVPR
UHOLJLRVR´TXHSXHGHVHUWHQLGRSRUSUHFXUVRUGHOPLVWLFLVPR YHUGDGHUR%LOVNHU  S 
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'LRQLVRV GHO RUILVPR QR IXHURQ PiV TXH WUDQVIRUPDFLRQHV GH ORV GLRVHV HJLSFLRV ,VLV \
2VLULV VHJ~Q HO WHVWLPRQLR GH +HUyGRWR 05  S  $Vt SXHV QR KD\ QDGD
H[WUDRUGLQDULR HQ ORV PLVWHULRV TXH QRV DXWRULFH D VRVWHQHU TXH VX H[LVWHQFLD VLJQLILFy XQ
WULXQIR URWXQGR VREUH OD UHOLJLyQ QDFLRQDO TXH VX H[LVWHQFLD LPSOLFy XQ DYDQFH KDFLD XQD
UHOLJLyQ VXSHULRU DOD VRFLDO
/RV HVWXGLRVRV GH HVWRV PLVWHULRV SDJDQRV KDQ LQVLVWLGR HQ TXH HO GLRV LQYRFDGR
SRU XQ LQLFLDGR SRGtD SRVHHU VX DOPD HQ XQ PRPHQWR GH JUDQ HQWXVLDVPR (V PHQHVWHU
DGYHUWLU TXH ORV PLVWHULRV PiV LQWHQVRV ²ORV PLVWHULRV GLRQLVLDFRV \ ORV yUILFRV²
WHUPLQDURQ DUUDVWUDQGR ³HQ VX PRYLPLHQWR D ORV SURSLRV PLVWHULRV HOHXVLQRV ´ 05
 S  /D YLROHQFLD GHO GLRV H[WUDQMHUR 'LRQLVRV SURFHGHQWH GH 7UDFLD VH
GLIHUHQFLD QRWDEOHPHQWH VHJ~Q %HUJVRQ GH OD VHUHQLGDG GH ORV GLRVHV ROtPSLFRV
'LRQLVRV QR IXH GHVGH HO LQLFLR GH VX YHQHUDFLyQ HQWUH ORV JULHJRV HO GLRV GHO YLQR SHUR
SURQWR OOHJDUtD D VHUOR SRUTXH HVWH GLRV SURGXFtD  XQ HVWDGR VLPLODU DO GH OD HPEULDJXH]
HQ ORV PLHPEURV GHO JUXSR TXH FHOHEUDEDQ ULWXDOHV PLVWHULRVRV HQ VX KRQRU %HUJVRQ VH
KD FXHVWLRQDGR VL OD HPEULDJXH] TXH SURYRFD OD SUHVHQFLD GH 'LRQLVRV HQ HO DOPD GHO
LQLFLDGR SRVHtGR GHEHUtD WHQHUVH SRU XQ HVWDGR TXH DQWLFLSD D OD OX] GHO PLVWLFLVPR TXH
HFORVLRQD SRVWHULRUPHQWH HQ HO SHQVDPLHQWR KHOpQLFR FLHUWRV HVWDGRV PtVWLFRV /D
UHVSXHVWD D HVWH LQWHUURJDQWH H[LJH TXH PHGLWHPRV SRU XQRV LQVWDQWHV HQ HO GHVDUUROOR GH
OD ILORVRItD JULHJD %HUJVRQ GHFODUD TXH OD HYROXFLyQ GHO SHQVDPLHQWR JULHJR IXH
SXUDPHQWH UDFLRQDO (O SHQVDPLHQWR JULHJR VH GLULJH HQ VX GHVDUUROOR KDFLD QLYHOHV FDGD
YH] PD\RUHV GH DEVWUDFFLyQ \ JHQHUDOLGDG $KRUD ELHQ %HUJVRQ VRVWLHQH TXH HQ HO
RULJHQ GH HVWD HYROXFLyQ R GH HVWH JUDQ PRYLPLHQWR KXER ³XQD LPSXOVLyQ R XQD
VDFXGLGD ´ TXH SRU VX QDWXUDOH]D QR SHUWHQHFH DO RUGHQ ILORVyILFR 05  S 
/D GRFWULQD D OD TXH KD FRQGXFLGR HVWH PRYLPLHQWR\TXHKD ORJUDGR VXSHUIHFFLyQ HQ HO
SHQVDPLHQWR KHOpQLFR SUHWHQGH VHJ~Q HO SXQWR GH YLVWD EHUJVRQLDQR VXSHUSRQHUVH D OD
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SXUD UD]yQ (QWLpQGDVH HQ RWUDV SDODEUDV TXH HO HQWXVLDVPR GLRQLVLDFR KD SDVDGR DO
RUILVPR \ TXH HO RUILVPR VH KD H[WHQGLGR KDVWD HO SLWDJRULVPR ²%HUJVRQ HQWLHQGH TXH
HO RUILVPR VH SURORQJD HQ OD GRFWULQD SLWDJyULFD ¢$FDVR QR VH UHPRQWD OD LQVSLUDFLyQGHO
SODWRQLVPR DO SLWDJRULVPR RTXL]i DOPLVPR RUILVPR" %HUJVRQ UHVSRQGH DVt
³(V ELHQ VDELGR TXH ORV PLWRV SODWyQLFRV HVWiQ
LPSUHJQDGRV GH XQD DWPyVIHUD GH PLVWHULR HQ HO VHQWLGR
yUILFR GH OD SDODEUD \ TXH OD PLVPD WHRUtD GH ODV LGHDV VH
LQFOLQD SRU XQD VLPSDWtD VHFUHWD KDFLD OD WHRUtD SLWDJyULFD
GH ORV Q~PHURV 6LQ GXGD QR VH HQFXHQWUD XQD LQIOXHQFLD
GH HVWH JpQHUR HQ $ULVWyWHOHV QL HQ VXV VXFHVRUHV
LQPHGLDWRV SHUR OD ILORVRItD GH 3ORWLQR D TXH FRQGXFH
HVWH GHVHQYROYLPLHQWR \ TXH GHEH WDQWR D $ULVWyWHOHV
FRPR D 3ODWyQ HV LQFRQWHVWDEOHPHQWH PtVWLFD ´ 05
S
6L ELHQ HV FLHUWR TXH HO GHVHQYROYLPLHQWR UDFLRQDO  R HO GHVDUUROOR GHO
SHQVDPLHQWR JULHJR SRGUtD KDEHU VLGR VXVFLWDGR SRU XQD ³IXHU]D H[WUDUUDFLRQDO´  TXH ³OR
OOHYy D VX WpUPLQR PiV DOOi GH UD]yQ ´ %HUJVRQ FRQVLGHUD PXFKR PiV YHURVtPLO OD WHVLV
GH TXH OD VROD UD]yQ SURGXMR HO SHQVDPLHQWR JULHJR 6LQ HPEDUJR PLHQWUDV
HYROXFLRQDED HO SHQVDPLHQWR JULHJR DSDUHFLHURQ DOJXQDV DOPDV GLVSXHVWDV D LQGDJDU
SRU HQFLPD GH QXHVWUD IDFXOWDG GH OD LQWHOLJHQFLD ³XQD YLVLyQ XQ FRQWDFWR OD UHYHODFLyQ
GH XQD UHDOLGDG WUDVFHQGHQWH ´ 05  S  (O HVIXHU]R GH EXVFDU DOJR
WUDVFHQGHQWH TXL]i QXQFD DOFDQ]y VX ILQ SHUR FDGD YH] TXH KD HVWDGR D SXQWR GH
H[WLQJXLUVH KD FRQILDGR D OD GLDOpFWLFD OR TXH TXHGD GH Vt PLVPR GH WDO PRGR TXH OD
LQWHOLJHQFLD ORJUD DVt DYDQ]DU PiV HQ HO GHVDUUROOR GH OD ILORVRItD OD FXDO DGTXLHUH PD\RU
HODVWLFLGDG FRQ HO SDVR GHO WLHPSR ²GLJDPRV TXH PD\RU DSHUWXUD DO PLVWLFLVPR (Q
HIHFWR HO ³GHVHQYROYLPLHQWR UDFLRQDO´  TXH RFXUUH HQ *UHFLD FXOPLQD HQ PLVWLFLVPR
SXHGH REVHUYDUVH HQ ³XQD SULPHUD ROD SXUDPHQWH GLRQLVLDFD ´ TXH VH SLHUGH HQ ORV
PLVWHULRV yUILFRV ORV FXDOHV VH GLVWLQJXHQ GH ORV GLRQLVLDFRV SRU VX LQWHOHFWXDOLGDG
VXSHULRU 05  S  3RVWHULRUPHQWH DGYHUWLPRV XQD VHJXQGD ROD OD GHO
RUILVPR TXH FRQGXFLUi D OD ILORVRItD SLWDJyULFD (O SLWDJRULVPR WUDQVPLWLUi D VX YH]
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³DOJR GH VX HVStULWX ´ DO SODWRQLVPR (O SODWRQLVPR TXH KD VLGR LQIOXLGR SRU GRFWULQDV
SLWDJyULFDV VH DEULUi ILQDOPHQWH  DO PLVWLFLVPR HQ HO PXQGR DOHMDQGULQR FRQ OD ILORVRItD
SORWLQLDQD
%HUJVRQ SRU RWUD SDUWH VH KD FXHVWLRQDGR VL HO WpUPLQR GH HVH
³GHVHQYROYLPLHQWR UDFLRQDO´  HQ *UHFLD HV XQ PLVWLFLVPR FRPSOHWR %HUJVRQ KD GHILQLGR
µPLVWLFLVPR¶ FRPR HO FRQWDFWR R ³OD FRLQFLGHQFLD SDUFLDO FRQ HO HVIXHU]R FUHDGRUTXH VH
PDQLILHVWD HQ OD YLGD ´ 05  S  \ DILUPD WDQWR HQ /D HYROXFLyQ FUHDGRUD
FRPRHQ/DVGRVIXHQWHVGHODPRUDO\GHODUHOLJLyQTXHGLFKRHVIXHU]RFUHDGRUHV'LRV
PLVPR (O JUDQ PtVWLFR VHUtD OD SHUVRQD TXH KD SRGLGR IUDQTXHDU ORV OtPLWHV PDWHULDOHV
DVLJQDGRV D OD HVSHFLH KXPDQD \ TXH FRPR UHVXOWDGR GH KDEHU HOLPLQDGR HQ VX DOPD HO
DSHJR D OR PDWHULDO FRQWLQXD \ SURORQJD OD DFFLyQ GLYLQD (O YHUGDGHUR PtVWLFR DFW~D
OXHJR GH OD H[SHULHQFLD PtVWLFD REUD GH DOJ~Q PRGR HQ HO PXQGR D IDYRU GH OD
KXPDQLGDG² WUDV HO p[WDVLV YLHQH HQWRQFHV OD DFFLyQ6L HOPtVWLFRQR FRPLHQ]D D REUDU
HQ HO PXQGR FRQ HO ILQ GH EHQHILFLDU D OD KXPDQLGDG QR DOFDQ]D GHLILFDFLyQ GHILQLWLYD
HV GHFLU QR ORJUD DUULEDU D OD PHWD GH OD LGHQWLILFDFLyQ GH VX YROXQWDG KXPDQD FRQ OD
YROXQWDG GH 'LRV (Q HO FDVR GH 3ORWLQR QR KD\ GXGD VHJ~Q %HUJVRQ GH TXH SXGR
H[SHULPHQWDU HO p[WDVLV SHUR QR VH GHGLFy D OD DFFLyQ $Vt SXHV HO PLVWLFLVPR GHO
SHQVDPLHQWR SORWLQLDQR QR OOHJy D OD SOHQLWXG HVWR HV QR HV HO PLVWLFLVPR FRPSOHWR $
IXHU GH FRQFOXVLyQ GLJDPRV TXH HO SHQVDPLHQWR KHOpQLFR QR DOFDQ]y HO PLVWLFLVPR
SOHQR
³(Q OR TXH FRQFLHUQH D 3ORWLQR OD UHVSXHVWD QR HV GXGRVD
$ pO OH IXH GDGR YHU OD WLHUUD SURPHWLGD SHUR QR SLVDU VX
VXHOR /OHJy KDVWD HO p[WDVLV HVWDGR HQ TXH HO DOPD VH
VLHQWH R FUHH VHQWLUVH HQ SUHVHQFLD GH 'LRV H LOXPLQDGD
FRQ VX OX] SHUR QR IUDQTXHy HVWi ~OWLPD HWDSD TXH OH
KXELHUD SHUPLWLGR OOHJDU DO SXQWR HQ TXH OD FRQWHPSODFLyQ
VH IXQGH HQ OD DFFLyQ \ HQ TXH OD YROXQWDG KXPDQD VH
FRQIXQGH FRQ OD GLYLQD 6H FUtD HQ HO SLQiFXOR LUPiV OHMRV
KXELHUD VLGR SDUD pO GHVFHQGHU /R KD H[SUHVDGR HQ XQ
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OHQJXDMH DGPLUDEOH SHUR TXH QR FRUUHVSRQGH DO SOHQR
PLVWLFLVPR µOD DFFLyQ ²GLFH² HV XQ GHELOLWDPLHQWR GH OD
FRQWHPSODFLyQ¶ (Q HVWR VLJXH ILHO DO LQWHOHFWXDOLVPR
JULHJR \ KDVWD OR UHVXPH HQ XQD IyUPXOD VRUSUHQGHQWH DO
PHQRV OD KD LPSUHJQDGR IXHUWHPHQWH GH PLVWLFLVPR (Q
XQD SDODEUD HO PLVWLFLVPR HQ HO VHQWLGR DEVROXWR HQ TXH
KHPRV FRQYHQLGR FRQVLGHUDUOR QR IXH DOFDQ]DGR SRU HO
SHQVDPLHQWR KHOpQLFR TXH VLQ GXGD KXELHUD TXHULGR
DOFDQ]DUOR 9DULDV YHFHV OODPy HO PLVWLFLVPR FRPR
VLPSOH YLUWXDOLGDG D OD SXHUWD GHO SHQVDPLHQWR JULHJR /D
SXHUWD VH KD HQWUHDELHUWR FDGD YH] PiV SHUR QXQFD OH KD
GHMDGRSDVDUSRUFRPSOHWR ´ 05SS
6L OD HYROXFLyQ GHO SHQVDPLHQWR ILORVyILFR JULHJR QR OOHJy KDVWD HO PLVWLFLVPR
FRPSOHWR ODV UHOLJLRQHV GH OD ,QGLD DQWLJXD WDPSRFR ORJUDURQ DOFDQ]DUOR 6HJ~Q
%HUJVRQ ODV UHOLJLRQHV TXH VH SUDFWLFDURQ HQ OD ,QGLD DQWLJXD QR GLIHUHQFLDURQ PXFKR GH
OD UHOLJLyQ GH OD DQWLJXD *UHFLD 3RU HMHPSOR %HUJVRQ LQGLFD TXH ORV GLRVHV HQ ODV
UHOLJLRQHV GH OD ,QGLD MXJDURQ HO PLVPR SDSHO TXH ODV GLYLQLGDGHV JULHJDV ,QFOXVR
%HUJVRQ DILUPD TXH ORV ULWRV \ FHUHPRQLDV GH ODV UHOLJLRQHV GH OD ,QGLD HUDQ DQiORJRV D
ORV ULWRV \ D ODV FHUHPRQLDV GH OD UHOLJLyQ JULHJD /RV VDFULILFLRV²GH VXPD LPSRUWDQFLD
HQ ,QGLD² ORV ULWRV \ ODV FHUHPRQLDV ³SHUVLVWLHURQ D WUDYpV GHO EUDKPDQLVPR HO MDLQLVPR
\ HO EXGLVPR ´ 05  S  6L QRV FXHVWLRQiVHPRV FyPR ORV ULWRV \ ODV
FHUHPRQLDV FHOHEUDGRV D GLRVHV SXGLHURQ VHU FRPSDWLEOHV FRQ OD GRFWULQD GH *RWDPD HO
%XGD FX\D HQVHxDQ]D QR SURSRQH TXH HO VHU KXPDQR HQWDEOH XQD UHODFLyQ SHUVRQDO FRQ
GLYLQLGDG DOJXQD %HUJVRQ QRV UHVSRQGHUtD GH OD VLJXLHQWH PDQHUD VL ELHQ HV FLHUWR TXH
HO EXGLVPR WUDH OD UHGHQFLyQ DO VHU KXPDQR QR HV PHQRV FLHUWR TXH FRQVLGHUD D ORV
PLVPRV GLRVHV FRPR VHUHV TXH QHFHVLWDQ VHU UHGLPLGRV $Vt VHJ~Q GLVFXUUH %HUJVRQ HO
EXGLVPR WUDWD D ORV VHUHV KXPDQRV \ D ORV GLRVHV FRPRPLHPEURVGHXQDPLVPD HVSHFLH
FX\DV H[LVWHQFLDV HVWiQ VRPHWLGDV D OD PLVPD IDWDOLGDG /DV FHUHPRQLDV \ ORV ULWRV
GLULJLGRV D GLYLQLGDGHV HQ HO EXGLVPR VH GHEHQ D OD IDFXOWDG IDEXODWUL] TXH GH DFXHUGR
FRQORTXHKDSURSXHVWR%HUJVRQHQODVHJXQGDSDUWHGH/DVGRVIXHQWHVGHODPRUDO\GH
OD UHOLJLyQ SUR\HFWD HVStULWXV \ GLRVHV DOUHGHGRU GHO VHU KXPDQR /D H[LVWHQFLD GH HVWRV
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VHUHV IDQWiVWLFRV HV VLPLODU D OD GHO VHU KXPDQR D SHVDU GH TXH VXV YLGDV VHDQ PiV
HOHYDGDV HV GHFLU VXSHULRUHV  (Q ORV SXHEORV TXH DGRSWDURQ HO EXGLVPR QR GHMy GH
RSHUDUODIDFXOWDG IDEXODGRUD
%HUJVRQ VHxDOD TXH HO KLQGXLVPR QR ORJUy HQ VX GHVDUUROOR OOHJDU DO PLVWLFLVPR
FRPSOHWR ¢3RU TXp" %HUJVRQ HV XQ ILOyVRIR LQWHUHVDGR HQ HO HVWXGLR GH ORV RUtJHQHV GH
OD UHOLJLyQ WDQWR GH ORV GH OD UHOLJLyQ HVWiWLFD FRPR GH OD GLQiPLFD 3RU FRQVLJXLHQWH
FXDQGR KDEOD GHO KLQGXLVPR %HUJVRQ UHIOH[LRQD HQ WRUQR D HVWD UHOLJLyQ HQ  VXV
RUtJHQHV HV GHFLU  DQWHV GH FXDOTXLHU LQIOXMR GH OD FXOWXUD RFFLGHQWDO HQ OD DQWLJXD ,QGLD
$KRUDELHQ%HUJVRQKDGLFKR FODUDPHQWHHQ/DVGRVIXHQWHVGHODPRUDO\GHODUHOLJLyQ
TXH OD UHOLJLyQ HVWiWLFD ³HVWDED SUHILJXUDGD HQ OD QDWXUDOH]D ´ PLHQWUDV TXH OD UHOLJLyQ
GLQiPLFD HV ³XQ VDOWR IXHUD GH OD QDWXUDOH]D ´ 05  S  (O PLVWLFLVPR
FRPSOHWR R YHUGDGHUR HV XQ ³VDOWR IXHUD GH OD QDWXUDOH]D ´ TXH GHSHQGH GH XQ LPSXOVR
TXH SXHGH VHU HQ DOJXQRV FDVRV LQVXILFLHQWH R FRQWUDULDGR SRU FRQGLFLRQHV GH YLGD SRFR
IDYRUDEOHV SDUD OD GHGLFDFLyQ D SUiFWLFDV R HMHUFLFLRV HVSLULWXDOHV SRU ORV TXH XQ
LQGLYLGXR SXHGH YLYLU ILQDOPHQWH OD H[SHULHQFLD PtVWLFD ² HQ RWURV WpUPLQRV VRQ
FRQGLFLRQHV GH YLGD TXH LPSLGHQ HO WUiQVLWR SRU OD YtD PtVWLFD /RV VHJXLGRUHV GHO
KLQGXLVPR VHJ~Q %HUJVRQ SDUHFH TXH LQWHQWDURQ WRPDU HO LPSXOVR QHFHVDULR SDUD VDOWDU
IXHUD GH OD QDWXUDOH]D  SRU GRV PpWRGRV GLVWLQWRV D VDEHU OD EHELGD HPEULDJDGRUD
GHQRPLQDGD ³VRPD ´ \ OD SUiFWLFD GHO ³\RJD ´ (O PpWRGR GHO VRPD FRQVLVWH HQ OD
LQJHVWLyQ GH XQD EHELGD TXH SURGXFH XQRV HIHFWRV VHPHMDQWHV D ORV GHO  YLQR 3DUD ORV
TXH UHFXUUHQ DO VRPD OD HPEULDJXH] TXH JHQHUD HVWD EHELGD HV GLYLQD ² WDQ GLYLQD
FRPR OD HPEULDJXH] TXH UHVXOWD GHO YLQR TXH EHEHQ ORV IHUYLHQWHV GHYRWRV D 'LRQLVRV HQ
VX FXOWR (VWH PpWRGR SUDFWLFDGR DQWHV GH OD DSDULFLyQGHO \RJD WLHQH SXHV WDQWR HIHFWRV
ILVLROyJLFRV FRPR HIHFWRV SVLFROyJLFRV 0iV WDUGH ORV SUDFWLFDQWHV GHO KLQGXLVPR
FRPLHQ]DQ D KDFHU XQRV HMHUFLFLRV TXH WLHQHQ YDULRV ILQHV OD VXVSHQVLyQ GH WRGD
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VHQVDFLyQ UHWDUGDU HQ OD PHGLGD SRVLEOH OD DFWLYLGDG GH OD PHQWH \ OD SURYRFDFLyQ GH
HVWDGRV FHUFDQRV DO HVWDGR KLSQyWLFR 'LFKRV HMHUFLFLRV ³GHVSXpV VH VLVWHPDWL]DURQ HQ HO
µ\RJD¶ ´ QRVGLFH %HUJVRQ 05 S /RV HVWDGRVKLSQyWLFRV GHDFXHUGRFRQ
OD GRFWULQD EHUJVRQLDQD QR VRQ HVWDGRV SURSLDPHQWH PtVWLFRV SHUR SRGUtDQ OOHJDU D
VHUOR R SRU OR PHQRV VHU XQ DQXQFLR R SUHSDUDFLyQ GH XQ PLVWLFLVPR YHUGDGHUR ³SRU OD
VXJHVWLyQ TXH SXHGH LQWURGXFLUVH HQ HOORV ´ 05  S  6L XQ VXMHWR SXHGH
H[SHULPHQWDU YLVLRQHV R p[WDVLV PHGLDQWH OD SUiFWLFD GHO \RJD HQWRQFHV HO \RJD SXHGH
VHU FRQVLGHUDGR FRPR XQ FRQMXQWR GH HMHUFLFLRV GH FRQWHPSODFLyQ PtVWLFD \ HQ HIHFWR
ORKD VLGRHQOD ,QGLD VHJ~Q %HUJVRQ
(O KLQGXLVPR KD HVSHFXODGR HQ OD DQWLJHGDG VREUH HO VHU HQ JHQHUDO OD
QDWXUDOH]D \ OD YLGD VLQ HPEDUJR D GLIHUHQFLD GH OD HYROXFLyQ GH OD ILORVRItD JULHJD HO
HVIXHU]R GHO VDELR KLQG~ QR KD WHQLGR FRPR REMHWLYR OD REWHQFLyQ GH XQ FRQRFLPLHQWR
TXH SXHGD GHVDUUROODUVH LQGHILQLGDPHQWH FRPR OD FLHQFLD KHOpQLFD (O VDELR KLQG~
VHxDOD %HUJVRQ QR FRQFLEH HO FRQRFLPLHQWR HVSHFXODWLYR GHO VHU OD QDWXUDOH]D \ OD YLGD
FRPR XQ ILQ HQ Vt PLVPR VLQR FRPR XQ PHGLR 6L VH GHGLFD D LQGDJDU GXUDQWH HO WLHPSR
TXH GXUH VX H[LVWHQFLD HO FRQRFLPLHQWR GH HVRV WUHV WHPDV VROR SURFXUD FRQ HOOR
³HYDGLUVHGH OD YLGD ´ OD FXDO OH SDUHFH FUXHO 05 S3DUD HO KLQG~ OD YLGD
HV HVHQFLDOPHQWH VXIULPLHQWR /RV VHJXLGRUHV GHO KLQGXLVPR VHJ~Q %HUJVRQ VH
FRQYHQFLHURQ GHVGH ORV FRPLHQ]RV GHO EUDKPDQLVPR GH TXH OD OLEHUDFLyQ GHO VXIULPLHQWR
VH ORJUD SRU HO UHQXQFLDPLHQWR OR FXDO FRQVLVWH HQ ³XQD DEVRUFLyQ HQ HO 7RGR DVt FRPR
HQ Vt PLVPR ´ 05  S  3HUR HO KLQGXLVPR WDPSRFR OOHJy DO PLVWLFLVPR
FRPSOHWR TXH H[LJH DFFLyQ OXHJR GH ODV H[SHULHQFLDV GH p[WDVLV \ DUUREDPLHQWRV /DV
ϭϮϴ /DV PtVWLFDV RULHQWDOHV EXGLVPR EUDKDPDQLVPR MDLQLVPR KDQ SUHGLFDGR ³OD H[WLQFLyQ GHO TXHUHU
YLYLU´ %DUORZ  S $XQTXHHOPLVWLFLVPRUHYLVWHGLVWLQWDVIRUPDVHQGHODKLVWRULDQLQJXQDGH
HOODV FRUUHVSRQGH D OR TXH%HUJVRQKDGHQRPLQDGR³PLVWLFLVPRFRPSOHWR´R³PLVWLFLVPRYHUGDGHUR´(O
PLVWLFLVPRYHUGDGHURSOHQRHVDFFLyQDPRURVD\VRORHOPLVWLFLVPRFULVWLDQRGH6DQWD7HUHVDGH-HV~V\
6DQ -XDQ GH OD&UX]SRUHMHPSORFXPSOHFRQODVFRQGLFLRQHVGHOPLVWLFLVPRFRPSOHWR%DUORZS 
 
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FRQGLFLRQHV GH YLGD SpVLPDV ODV KDPEUXQDV QR SHUPLWLHURQ TXH HO KLQGXLVPR DOFDQ]DVH
HO PLVWLFLVPR SOHQR 6XPHUJLGD HQ HO SHVLPLVPR OD ,QGLD QR SRGtD FRQRFHU HO
PLVWLFLVPR YHUGDGHURTXHREVHUYDPRV HQHO FULVWLDQLVPR GH2FFLGHQWH
³1XQFD VH KXELHVH SURGXFLGR HVWH PLVWLFLVPR DUGLHQWH
DFWLYR HQ WLHPSRV HQ TXH HO KLQG~ VH VHQWtD DSODVWDGR SRU
OD QDWXUDOH]D \ HQ TXH WRGD LQWHUYHQFLyQ KXPDQD HUD LQ~WLO
¢4Xp KDFHU FXDQGR KDPEUXQDV LQHYLWDEOHV FRQGHQDQ D
PLOORQHV GH GHVJUDFLDGRV D PRULU GH KDPEUH" (O
SHVLPLVPR KLQG~ WHQtD SRU SULQFLSDO RULJHQ HVWD
LPSRWHQFLD < HV HO SHVLPLVPR OR TXH KD LPSHGLGR D OD
,QGLD OOHJDU KDVWD HO ILQ GH VX PLVWLFLVPR SXHV HO
PLVWLFLVPR FRPSOHWR HVDFFLyQ ´ 05S
/D FDUHQFLD GH DOLPHQWRV \ GH RWURV UHFXUVRV QDWXUDOHV QHFHVDULRV SDUD YLYLU KD
FDXVDGR HQ OD ,QGLD XQD DFWLWXG SHVLPLVWD DQWH OD H[LVWHQFLD HQ HO PXQGR TXH OH KD
LPSRVLELOLWDGR ³OOHJDU KDVWD HO ILQ GH VX PLVWLFLVPR ´  6LQ ORV LQVWUXPHQWRV DGHFXDGRV
SDUD WUDEDMDU OD WLHUUD VLQ ODV PiTXLQDV XWLOL]DGDV HQ HO SURFHVR GH FXOWLYR \ OD
PDTXLQDULD TXH VH HQFDUJD GHO UHFRJLGR GH OD FRVHFKD HO GHVDUUROOR DJUtFROD VHUtD GLItFLO
6L DxDGLPRV ODV LQFOHPHQFLDV GH OD QDWXUDOH]D TXH UHVWDQ FRQVLGHUDEOHPHQWH
SUREDELOLGDGHV GH p[LWR HQ OD DJULFXOWXUD FRPR SRU HMHPSOR ORV SHULRGRV ODUJRV GH
VHTXtD HV GH HVSHUDU TXH OD HVFDVH] HQ OD SURGXFFLyQ GH DOLPHQWRV WHQJD FRPR
FRQVHFXHQFLD XQD DOWD WDVD GH PRUWDQGDG HQ OD SREODFLyQ KXPDQD GH XQD UHJLyQ \ TXH
HQ FRQVHFXHQFLD ORV VREUHYLYLHQWHV VH KXQGDQ HQ GHSUHVLyQ \ SHVLPLVPR (Q HVWDV
FRQGLFLRQHV PDWHULDOHV HV SRFR SUREDEOH TXH ODV DOPDV WLHQGDQ D WUDQVLWDU SRU OD YtD
PtVWLFD KDVWD OOHJDU D VX WpUPLQR REUDU D IDYRU GH OD KXPDQLGDG 6LQ HPEDUJR %HUJVRQ
QR GHVFDUWD OD SRVLELOLGDG GH TXH HQ OD ,QGLD KD\D DSDUHFLGR XQ PLVWLFLVPR DFWLYR
FRPSOHWR FRQ GRV ILJXUDV UHFLHQWHV D VDEHU 5DPDNULVQD \ 9LYHNDQDQGD (Q HOORV QRV
WRSDPRV FRQ VHQGRV HMHPSORV GH XQD FDULGDG DUGLHQWH OR TXH OHV DFHUFD PXFKR D ORV
VDQWRV PtVWLFRV FULVWLDQRV 3RU HVWR %HUJVRQ VH DWUHYH D DVHYHUDU TXH HO PLVWLFLVPR GH
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5DPDNULVQD \ GH 9LYHNDQDQGD HV ³FRPSDUDEOH DO PLVWLFLVPR FULVWLDQR ´ 05 
S
(O EXGLVPR SRU RWUD SDUWH SURSRQH GRFWULQDV  TXH DXQTXH FDPELDQ DO
EUDKPDQLVPR QR OR PRGLILFD HQ OR HVHQFLDO SHUR HV PHQHVWHU LQGLFDU TXH HO EXGLVPR OR
HOHYD LQWHOHFWXDOPHQWH TXH WUDQVIRUPD HO EUDKPDQLVPR HQ XQD GRFWULQD UHOLJLRVD PiV
VDELD <D HO EUDKPDQLVPR KDEtD FRPSUREDGR TXH OD YLGD HV VXIULPLHQWR $KRUD ELHQ HO
%XGD TXLVR DYHULJXDU FXiO HV OD FDXVD GHO VXIULPLHQWR KXPDQR \ GHVFXEULy TXH HO GHVHR
HQ JHQHUDO VXPH DO VHU KXPDQR HQ HO VXIULPLHQWR (V HO GHVHR R OD VHGGHYLYLU OD FDXVD
SULQFLSDO GH TXH VXIUDPRV PLHQWUDV YLYLPRV HQ HVWH PXQGR 7DQWR HO EUDKPDQLVPR
FRPR HO EXGLVPR ²\ GLJDPRV TXH KDVWD HO MDLQLVPR² KDQ HQVHxDGR FRQ XQD
YHKHPHQFLD FUHFLHQWH OD H[WLQFLyQ GHO GHVHR GH YLYLU (VWDV WUHV GRFWULQDV PHQFLRQDGDV
QR SUHWHQGtDQ HQVHxDU XQD FRQYLFFLyQ SXUDPHQWH LQWHOHFWXDO QR SURFXUDEDQ TXH HO VHU
KXPDQR VH FRQYHQFLHUD GH VXV FRQFHSFLRQHV GH OD YLGD FRPR VXIULPLHQWR \GHO GHVHR HQ
JHQHUDO FRPR FDXVD GH GLFKR VXIULPLHQWR SRU SXURV UD]RQDPLHQWRV (Q HO FDVR GHO
EUDKPDQLVPR DQWLJXR OD ~OWLPD FRQYLFFLyQ VH DOFDQ]D SRU ³XQD YLVLyQ ´ ¢< HQ HO
EXGLVPR" 0iV VDELR HQ XQ DVSHFWR TXH HO EUDKPDQLVPR SRU HO JUDQ KDOOD]JR GHO %XGD
VX JUDQ GHVFXEULPLHQWR GH OD FDXVD GHO VXIULPLHQWR HO EXGLVPR HV PiV PtVWLFR
WDPELpQ TXH HO EUDKPDQLVPR VHJ~Q %HUJVRQ /D HQVHxDQ]D GHO %XGD GLULJH DO LQGLYLGXR
D XQ HVWDGR ³TXH HVWi PiV DOOi GHO VXIULPLHQWR \ GH OD GLFKD ´ D XQ HVWDGR DOOHQGH D OD
FRQFLHQFLD KXPDQD 05  S  /D GRFWULQD EXGLVWD SURSRQH XQ FDPLQR HO FXDO
FRQVLVWH HQ YDULDV HWDSDV HO FDPLQR yFWXSOH FX\R ILQ HV HO ³QLUYDQD ´ HV GHFLU XQ
HVWDGR HQ TXH HO LQGLYLGXR KD ORJUDGR VXSULPLU HO GHVHR GXUDQWH OD YLGD \ HO ³NDUPD ´
OXHJR GH PRULU (V SRU XQD GLVFLSOLQD PtVWLFD GHFODUD %HUJVRQ TXH VH DUULED ILQDOPHQWH
DO QLUYDQD 1R GHEHPRV ROYLGDU TXH HO %XGD VH LOXPLQy HQ VX MXYHQWXG \ DXQTXH
FLHUWDPHQWH VXV FXDWUR YHUGDGHV \ VXV RWUDV GRFWULQDV VH H[SUHVDQ HQ SDODEUDV SRU OR
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FXDO HO SHQVDPLHQWR EXGLVWD SXHGH VHU WUDWDGR FRPR XQD ILORVRItD OR HVHQFLDO HV OD
³UHYHODFLyQ GHILQLWLYD ´ TXH WUDVFLHQGH D QXHVWUD IDFXOWDG GH OD LQWHOLJHQFLD \ DO OHQJXDMH
VHJ~Q %HUJVRQ /D FRQYLFFLyQ TXH XQ VXMHWR JDQD GH PRGR SDXODWLQR \ TXH REWLHQH
UHSHWLQDPHQWH VH DGTXLHUH HQ OD H[SHULHQFLD GH LOXPLQDFLyQ SRU OD FXDO FRPSUHQGH
GHILQLWLYDPHQWH OR TXH HV OD YLGD HQ HVHQFLD VXIULPLHQWR (VWR HV OR ~QLFR GHWHUPLQDGR
HQ OD UHDOLGDG LPSHUPDQHQWH 3DUD %HUJVRQ OD LOXPLQDFLyQ VH DVHPHMD VREUHPDQHUD D XQ
p[WDVLV 6L QR IXHUD SRUTXH HO EXGLVWD QR ORJUD FRLQFLGLU FRQ HO LPSXOVR FUHDGRU HQ HVWD
H[SHULHQFLD %HUJVRQ HVWDUtD GLVSXHVWR D GHIHQGHU TXH HO EXGLVPR KD FRQRFLGR HO
YHUGDGHUR PLVWLFLVPR SHUR DO EXGLVPR TXH QR LJQRUD OD FDULGDG ²GH KHFKR IRPHQWD
XQD SUiFWLFD H[WUHPD GH HVWD² ³OH KD IDOWDGR FDORU ´ GLJDPRV TXH ³QR KD FUHtGR HQ OD
HILFDFLD GH OD DFFLyQ KXPDQD ´ 05  S  (Q RWURV WpUPLQRV HO EXGLVPR
PXHVWUD VHJ~Q KD REVHUYDGR %HUJVRQ FLHUWD GHVFRQILDQ]D HQ OD DFFLyQ KXPDQD \ VLQ
FRQILDQ]D HQORV DFWRVKXPDQRV HVLPSRVLEOH DOFDQ]DU HOPLVWLFLVPR FRPSOHWR
1L *UHFLD QL OD ,QGLD KD DSDUHFLGR HO PLVWLFLVPR FRPSOHWR SHUR ¢TXp RFXUULy HQ
,VUDHO" ¢$FDVR OD UHOLJLyQ MXGtD QR SURGXMR PtVWLFRV YHUGDGHURV HQWUH ORV SURIHWDV
TXLHQHV SXGLHURQ HVFXFKDU OD YR] GH <DYp\ FRQYHUVDU FRQeO"'HO MXGDtVPR TXH HV XQD
UHOLJLyQ QDFLRQDO KD HPHUJLGR XQD UHOLJLyQ FDSD] GH VHU XQLYHUVDO HO FULVWLDQLVPR (VWD
QXHYD UHOLJLyQ TXH HFORVLRQy GHO MXGDtVPR FRPSRUWy XQD WUDQVIRUPDFLyQ SURIXQGD HQ HO
PRGR GH FRQFHELU D OD GLYLQLGDG 3RU HMHPSOR PLHQWUDV TXH HO 'LRV GHO MXGDtVPR VH
GHVWDFy HQ OD DQWLJHGDG SRU VHU XQ MXH] GH FDUiFWHU H[WUHPDGDPHQWH VHYHUR HO 'LRV
FULVWLDQR HV GHILQLGR HQ HO 1XHYR 7HVWDPHQWR FRPR ³$PRU ´ $O 'LRV JXHUUHUR GHO
MXGDtVPR GH MXVWLFLD LQTXHEUDQWDEOH \ VXPR SRGHU VXFHGH XQ 'LRV TXH KD UHYHODGR VX
DPRU D OD KXPDQLGDG HQ OD ILJXUD GH VX +LMR 8QLJpQLWR %HUJVRQ QR KD RFXOWDGR HQ /DV
ϭϮϵ 3DUDHOEHUJVRQLVPRHO³YHUGDGHURVHQWLPLHQWRUHOLJLRVR´LPSXOVDDOVXMHWRDREUDUHQVXGHUUHGRU(O
EXGLVPR  VLQ HPEDUJR QR WLHQH IH HQ OD DFFLyQ \ HOPLVWLFLVPR FRPSOHWR QRV OOHYD D HVWD IH %LOVNHU
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GRV IXHQWHV GH ODPRUDO \ GH OD UHOLJLyQ VX UHVLVWHQFLD D LQFOXLU D ORV SURIHWDV GHO SXHEOR
GH ,VUDHO HQWUH HO FRQMXQWR GH ORV PtVWLFRV YHUGDGHURV HV GHFLU HQ HO FRQMXQWR GH ORV
PtVWLFRV TXH KDQ ORJUDGR OOHJDU DO WpUPLQR GH OD YtD PtVWLFD 3UHFLVDPHQWH SRUTXH <DYp
HUD GHPDVLDGR VHYHUR QXQFD KXER  XQD UHODFLyQ OR VXILFLHQWHPHQWH tQWLPD HQWUH ,VUDHO \
VX 'LRV TXH JHQHUDVH HO PLVWLFLVPR FRPSOHWR 6LQ HPEDUJR ³QLQJXQD FRUULHQWH GH
SHQVDPLHQWR R GH VHQWLPLHQWR ´ DSRUWy WDQWR FRPR HO SURIHWLVPR MXGtR DO VXUJLPLHQWR GHO
YHUGDGHUR PLVWLFLVPR HQ OD KLVWRULD 05  S  &LHUWDPHQWH RWUDV FRUULHQWHV GH
SHQVDPLHQWR R UHOLJLRQHV FRQGXMHURQ D PLVWLFLVPRV FRQWHPSODWLYRV SRU OR TXH VXV
VHJXLGRUHV R DGHSWRV TXH ORJUDURQ DOJXQD H[SHULHQFLD H[WiWLFD R XQD YLVLyQ PHUHFHQ VHU
FDOLILFDGRV GH PtVWLFRV SHUR HVRV PLVWLFLVPRV QR HUDQ D ILQ GH FXHQWDV PiV TXH SXUD
FRQWHPSODFLyQ  6HJ~Q %HUJVRQ SDUD SDVDU GHO FRQRFLPLHQWR GH FLHUWD GRFWULQD
ILORVyILFD R UHOLJLRVD D OD DFFLyQ KDFH IDOWD XQ LPSXOVR TXH PXHYD DO VXMHWR D REUDU(VWH
LPSXOVR VH DGYLHUWH HQ ORV SURIHWDV GH ,VUDHO SHUR IDOOy D OD SRVWUH SRU IDOWD GH LQWLPLGDG
FRQ VX 'LRV TXLHQ GHPDQGD UHVSHWR H[WUHPR R KDVWD WHPRU %HUJVRQ VLQ HPEDUJR QR
QLHJD TXH HO LPSXOVR QHFHVDULR SDUD ODQ]DUVH D DFWXDU HQ HO PXQGR VH KDOOD HQ ORV
HVStULWXV GH ORV SURIHWDV SXHV ³WXYLHURQ OD SDVLyQ GH OD MXVWLFLD ´ \ HO FRUDMH SDUD KDFHU
GHQXQFLDV \ UHFODPRV HQ QRPEUH GHO 'LRV MXGtR 05  S  (O FULVWLDQLVPR
GHEH HQ JUDQ SDUWH DO SURIHWLVPR MXGtR VX PLVWLFLVPR YHUGDGHUR² XQ PLVWLFLVPR FRQ OD
IXHU]D VXILFLHQWH SDUDDUURMDUVH DODDYHQWXUD GHFRQTXLVWDU DOPXQGR HQWHUR 
E (OPLVWLFLVPR FULVWLDQR RHOPLVWLFLVPR³YHUGDGHUR´
6L ELHQ HV FLHUWR TXH VHJ~Q %HUJVRQ D OR ODUJR GH OD KLVWRULD GHVFXEULPRVYDULRV
HVER]RV GHO PLVWLFLVPR FRPSOHWR QR HV PHQRV FLHUWR TXH OD HVHQFLD GHO PLVWLFLVPR
FRPSOHWR VH PDQLILHVWD FRQ FODULGDG HQ ORV PtVWLFRV FULVWLDQRV %HUJVRQ KD HQIDWL]DGR
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TXH HO PLVWLFLVPR SOHQR QR VH UHGXFH D XQD H[SHULHQFLD H[WiWLFDQL D YLVLRQHV VLQRTXH HO
PLVWLFLVPR YHUGDGHUR FRQVLVWH HQ OD LGHQWLILFDFLyQ GH OD YROXQWDG KXPDQD FRQ OD GLYLQD
&KDFyQ  S  3HUR SDUD %HUJVRQ HVWD LGHQWLILFDFLyQ TXH VLJQLILFD OD XQLyQ
GHILQLWLYD WRWDO GHO DOPD PtVWLFD FRQ 'LRV QR VH ORJUD HQ HO PRPHQWR GHO p[WDVLV R GHO
DUUREDPLHQWR HVSLULWXDO VLQR SRVWHULRU D OD H[SHULHQFLD H[WiWLFD (O DXWpQWLFR PLVWLFLVPR
QR VH TXHGD HQ OD HWDSD GH OD SDVLYD FRQWHPSODFLyQ VLQR TXH VH GHILQH SRU OD DFFLyQ
DPRURVD GHO PtVWLFR D IDYRU GH VXV FRQJpQHUHV KXPDQRV /D FRUULHQWH GH YLGD SDVD D
WUDYpV GHO PtVWLFR FULVWLDQR VH DSRGHUD GH pO R HOOD LPSXOViQGROH D JUDQGHV SUR\HFWRV
TXHUHDOL]DUi GXUDQWH VXYLGD
³(O PLVWLFLVPR FRPSOHWR HV HQ HIHFWR HO GH ORV JUDQGHV
PtVWLFRV FULVWLDQRV 'HMHPRV D XQ ODGR SRU HO PRPHQWR
VX FULVWLDQLVPR \ FRQVLGHUHPRV HQ HOORV OD IRUPD VLQ OD
PDWHULD 1R KD\ GXGD GH TXH FDVL WRGRV KDQ SDVDGR SRU
HVWDGRV VHPHMDQWHV D ORV SXQWRV LQWHUPHGLRV SRU TXH SDVy
HO PLVWLFLVPR DQWLJXR 3HUR QR KDQ KHFKR PiV TXH SDVDU
SRU HOORV 5HFRJLpQGRVH VREUH Vt PLVPRV SDUD WHQGHUVH HQ
XQ HVIXHU]R FRPSOHWDPHQWH QXHYR KDQ URWR XQ GLTXH XQD
LQPHQVD FRUULHQWH GH YLGD VH KD DSRGHUDGR GH HOORV \ GH
VX YLWDOLGDG DXPHQWDGD VH KD GHVSUHQGLGR XQD HQHUJtD
XQD DXGDFLD XQ SRGHU GH FRQFHSFLyQ \ GH UHDOL]DFLyQ
H[WUDRUGLQDULRV 3LpQVHVH HQ OR TXH UHDOL]DURQ HQ HO
GRPLQLR GH OD DFFLyQ XQ6DQ3DEOR XQD6DQWD7HUHVD XQD
6DQWD &DWDOLQD GH 6LHQD XQ 6DQ )UDQFLVFR XQD -XDQD GH
$UFR\WDQWRVRWURV ´ 05 S
6HJ~Q QRV H[SOLFD /HRQDUG /DZORU HQ VX REUD 7KH &KDOOHQJHRI%HUJVRQLVP OD
H[SHULHQFLD PtVWLFD WLHQH GHVGH OD SHUVSHFWLYD EHUJVRQLDQD GRV FDUDV R DVSHFWRV HO
DVSHFWR GH OD ³HPRFLyQ ´ \ HO DVSHFWR GH OD ³LPDJHQ ´ /DZORU  S  ¢(Q TXp
FRQVLVWH HO DVSHFWR GH OD HPRFLyQ" (O LQGLYLGXR TXH SHUWHQHFH D XQD VRFLHGDG FHUUDGD
H[SHULPHQWD VHJ~Q FRPHQWD /DZORU XQ VHQWLPLHQWR GH ELHQHVWDU FXDQGR FXPSOH FRQ ORV
SUHFHSWRV PRUDOHV GHO JUXSR (V SRU GLFKR FXPSOLPLHQWR TXH H[LVWH XQ HTXLOLEULR HQWUH
ODV REOLJDFLRQHV PRUDOHV LPSXHVWDV SRU OD VRFLHGDG \ VXV LQWHUHVHV SHUVRQDOHV $KRUD
ELHQ HVWH VHQWLPLHQWR GH ELHQHVWDU HV SHUWXUEDGR HQ HO LQGLYLGXR TXH FRPLHQ]D HO
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³YLDMH ´ PtVWLFR (O LQGLYLGXR PtVWLFR H[SHULPHQWD XQD HPRFLyQ TXH WUDVWRFD VX YLGD
LQWHULRU SRU OR TXH QR GHEH H[WUDxDUQRV TXH PXHVWUH FRQGXFWDV SURSLDV GH XQD SHUVRQD
PHQWDOPHQWH GHVHTXLOLEUDGD (VWD SHUWXUEDFLyQ HPRFLRQDO HV HO FRPLHQ]R GHO
PLVWLFLVPR R PHMRU GLFKR GH OD H[SHULHQFLD PtVWLFD  (VD HPRFLyQ TXH YLYH HO DOPD GHO
PtVWLFR DQWHV GH DEVRUEHUVH HQ HO p[WDVLV R H[SHULPHQWDU HO DUUREDPLHQWRQR HV RWUD FRVD
TXH XQD ³VDFXGLGD ´ GH ³OD FRUULHQWH TXH KD GH DUUDVWUDUOD ´ KDFLD GHODQWH 05  S
 (O DOPD PtVWLFD HV H[FHSFLRQDO R PHMRU DXQ HV SULYLOHJLDGD SXHV VLHQWH IOXLU FRQ
IXHU]D HQ ODV SURIXQGLGDGHV GH VtPLVPD OD FRUULHQWH GHYLGDTXH HV'LRVPLVPRSHURQR
SHUGDPRV GH SHUVSHFWLYD TXH VL VLHQWH OD FRUULHQWH GHYLGD HV SRUTXH HVWD FRUULHQWH DFW~D
GHQWUR GHO DOPD VDFXGLpQGROD FRQ HO SURSyVLWR GH VDFDUOD GHO PRYLPLHQWR FLUFXODU HQTXH
VH HQFXHQWUD SDUD TXH GHMH GH ³JLUDU VREUH Vt PLVPD ´ HV GHFLU SDUD TXH VDOJD GHO
HVWDQFDPLHQWR HQ TXH VH KDOOD SRU SHUVHJXLU HQ VX GLDULR YLYLU VXV LQWHUHVHV SURSLRV R
HJRtVWDV PLHQWUDV FXPSOH VLPXOWiQHDPHQWH FRQ OD PRUDO VRFLDO R HVWiWLFD 6ROR SRUTXH
OD FRUULHQWH GH YLGD OD PXHYH HO DOPD ORJUD HVFDSDU SRU ³XQ LQVWDQWH D OD OH\TXHTXLHUH
TXH OD HVSHFLH \ HO LQGLYLGXR VH FRQGLFLRQHQ UHFtSURFD \ FLUFXODUPHQWH ´ 05  S
 (O HVIXHU]R FUHDGRU GLYLQR R pODQ YLWDO TXLHUH TXH HO DOPD GHMH D XQ ODGR HO
PRYLPLHQWR FLUFXODU SDUD TXH FRQWLQ~H HQ OtQHD UHFWD² VROR DVt OD KXPDQLGDG DYDQ]DUtD
HQ VX HYROXFLyQ  (Q RWUDV SDODEUDV HV 'LRV PLVPR TXLHQ TXLHUH TXH HO DOPD PtVWLFD QR
VH VDWLVIDJD FRQ FXPSOLU VXV UHVSRQVDELOLGDGHV VRFLDOHV QR TXLHUH TXH VH VLHQWD ELHQ
SOHQDPHQWH VDWLVIHFKD SRU VROR DSRUWDU VX WUDEDMR D XQD VRFLHGDG TXH HQ HIHFWR VH OR
H[LJH
(O DOPD ²TXH QR SHUFLEH GH XQ PRGR GLUHFWR OD IXHU]D TXH OD HVWi HPSXMDQGR
KDFLD GHODQWH² VLHQWH VLQ HPEDUJR ³XQD LQGHILQLEOH SUHVHQFLD R OD GLYLQL]D PHGLDQWH
XQD YLVLyQ VLPEyOLFD ´ 05  S  3HUR ¢TXp TXLHUH GHFLU ³YLVLyQ VLPEyOLFD" (O
RWUR DVSHFWR GH HVWD H[SHULHQFLD PtVWLFD HV XQD LPDJHQ VHJ~Q FRPHQWD /DZORU $KRUD
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ELHQ SUHYLR D TXH HO DOPD GHO PtVWLFR FRQWHPSOH XQD LPDJHQ H[SHULPHQWD XQ OODPDGR
HV GHFLU HVFXFKD HQ VX LQWHULRU XQD YR] TXH OD OODPD ³6H GHWLHQH FRPR VL HVFXFKDVH
XQD YR] TXH OD OODPDUD ´ GLFH %HUJVRQ 05  S  /D H[SHULHQFLD PtVWLFD
UHTXLHUH TXH HO LQGLYLGXR SHUFLEH HQ VX DOPD HVWD YR] ³VLJLORVD ´ SXHV %HUJVRQ KD
HVWDEOHFLGR TXH OD HPRFLyQ FRQ TXH LQLFLD OD H[SHULHQFLD PtVWLFD QR SXHGH VHU H[SUHVDGD
FRQFHSWXDOPHQWH HV GHFLU PHGLDQWH HO OHQJXDMH /D HPRFLyQ SRU VX SURSLD QDWXUDOH]D
QR HV XQ VRQLGR OLQJtVWLFR VLQR TXH HV VLOHQWH VRVWLHQH /DZORU $Vt HVWD YR] VLOHQFLRVD
OODPD \ SURYRFD XQD HPRFLyQ HQ HO DOPD TXH SXHGH VHU FRQVLGHUD VX UHVSXHVWD FDOODGD
/D PHQWH GHO PtVWLFR KD HQWUDGR GHVGH HVWH PRPHQWR HQ XQ SHULRGR GH LQHVWDELOLGDG
SUiFWLFDPHQWH LQHYLWDEOH ¢$FDVR QR HV HQWRQFHV OD H[SHULHQFLD PtVWLFD XQ GLiORJR
LQWHULRU FRPR KD VHxDODGR /DZORU FRPHQWDQGR OD ILORVRItD GH %HUJVRQ" &XDQGR HO
PtVWLFR VLHQWH HQ VX DOPD HO OODPDGR GH HVWD YR] VLHQWH R ³DGLYLQD ´ XQD SUHVHQFLD
LQYLVLEOH H LQGHILQLEOH &RPR HVWD SUHVHQFLD QR SXHGH VHU GHVFULWD FRQ FRQFHSWRV \D
KHFKRV HO PtVWLFR OOHJD ILQDOPHQWH D GLYLQL]DUOD (O PtVWLFR QR KD GHVFXELHUWR HVWH 6HU
IXHUD GH Vt PLVPR HQ OD QDWXUDOH]D VLQR HQ OR PiV SURIXQGR GH VX LQWHULRU HV 'LRV HQ
ODV SURIXQGLGDGHV GHO DOPD &RPR DGYLHUWH /DZORU HO PLVWLFLVPR HV VHJ~Q OD ILORVRItD
EHUJVRQLDQD ³FRPSOHWDPHQWH LQWHULRU ´ /DZORU  S  (VWD SUHVHQFLD LQYLVLEOH
VHJ~Q /DZORU HPHUJH GH HVH iPELWR GHO DOPD TXH HVWi PiV DOOi GHO \R FRQVFLHQWH HV
GHFLU VXUJH GHVGH OR PiV UHFyQGLWR GHO DOPD KDVWD DOFDQ]DU OD VXSHUILFLH HVWR HV OD
FRQFLHQFLD &RPR HO DOPD QR SHUFLEH GLUHFWDPHQWH OD IXHU]D TXH OD LPSXOVD VLQR TXH OD
FRQWHPSOD FRPR XQD LPDJHQ HQ XQD YLVLyQ %HUJVRQ KD KDEODGR GH XQD ³YLVLyQ
VLPEyOLFD ´ SXHV HQ OD YLVLyQ TXH H[SHULPHQWD HO PtVWLFR HO HVIXHU]R FUHDGRU GLYLQR HV
UHSUHVHQWDGR HQ XQD LPDJHQ $Vt FRPR VHxDOD %HUJVRQ HO DOPD GHO PtVWLFR ³DGLYLQD ´
TXH KD\ XQD SUHVHQFLD TXH OD LPSXOVD DGLYLQD TXH HV HO HVIXHU]R FUHDGRU R 'LRV (O
PtVWLFR LQWX\H OD LPDJHQ TXH UHSUHVHQWD D 'LRV SHUR QR SHUFLEH GLUHFWDPHQWH WRGDYtD6X
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SUHVHQFLD SHUR OXHJR HO PtVWLFR DOFDQ]DUi HO p[WDVLV \ VHQWLUi OD DOHJUtD TXH SURGXFH
HVWDUXQLGR D'LRV
³9LHQH HQWRQFHV OD LQPHQVD DOHJUtD GH DEVRUEHUVH HQ HO
p[WDVLV R H[SHULPHQWDU HO DUUREDPLHQWR 'LRV HVWi HQ HOOD
\ HOOD HVWi HQ pO <D QR KD\ PLVWHULR /RV SUREOHPDV VH
GHVYDQHFHQ ODV RVFXULGDGHV VH GLVLSDQ HV XQD
LOXPLQDFLyQ ¢3HUR SRU FXiQWR WLHPSR" 8QD LPSHUFHSWLEOH
LQTXLHWXG TXH SODQHDED VREUH HO p[WDVLV GHVFLHQGH \ VH
XQH D HOOD FRPR VX VRPEUD (OOR EDVWDUtD \D DXQ VLQ ORV
HVWDGRV TXH YDQ D VHJXLU SDUD GLVWLQJXLU HO PLVWLFLVPR
YHUGDGHUR FRPSOHWR GH OR TXH IXH HQ RWUR PRPHQWR OD
LPLWDFLyQ DQWLFLSDGD R OD SUHSDUDFLyQ (OOR PXHVWUD HQ
HIHFWR TXH HO DOPD GHO JUDQ PtVWLFR QR VH GHWLHQH HQ HO
p[WDVLV FRPR VL IXHUD HO WpUPLQR GH XQ YLDMH ´ 05 
S
(O DOPD GHO JUDQ PtVWLFR H[SHULPHQWD XQD ³DOHJUtD VLQ OtPLWHV ´ FXDQGR VH XQH D
'LRV HQ HO p[WDVLV R HQ HO DUUREDPLHQWR $KRUD ELHQ VL ELHQ HV FLHUWR TXH SRU OD XQLyQ
GHO DOPD FRQ 'LRV GHVDSDUHFH WRGD GLVWDQFLD ³HQWUH HO SHQVDPLHQWR \ HO REMHWR GHO
SHQVDPLHQWR ´ VL ELHQ HV FLHUWR TXH VH KD GHVYDQHFLGR ³OD VHSDUDFLyQ UDGLFDO HQWUH HO TXH
DPD\ OR DPDGR ´ SXHV'LRV HVWi SUHVHQWH DQWH HO DOPD OD TXHGLVIUXWD DKRUDGHXQPRGR
GLUHFWR GH 6X SUHVHQFLD QR HV PHQRV FLHUWR TXH ³OD LOXPLQDFLyQ ´ HV GHFLU OD
H[SHULHQFLD H[WiWLFD QR GXUD SDUD VLHPSUH ² WLHQH XQ WpUPLQR 05  SS  \
 0LHQWUDV HO DOPD H[WDVLDGD VLHQWH XQD DOHJUtD LQPHQVD %HUJVRQ VRVWLHQH TXH XQD
³LQTXLHWXG ´ DO SULQFLSLR LPSHUFHSWLEOH LQYDGH DO DOPD 6L HO SHQVDPLHQWR \ ORV
VHQWLPLHQWRV GHO DOPD HVWiQ HQ 'LRV GXUDQWH HO p[WDVLV R HQ RWURV WpUPLQRV VL HO DOPD VH
DEVRUEH HQ eO SRU HO SHQVDPLHQWR \ HO VHQWLPLHQWR XQD GH VXV IDFXOWDGHV KD TXHGDGR
IXHUD GH 'LRV D VDEHU OD YROXQWDG &RPR OD YROXQWDG GHO LQGLYLGXR QR KD TXHGDGR
DEVRUELGD HQ 'LRV GXUDQWH HO p[WDVLV WRGD DFFLyQ GHO PtVWLFR QR HV WRGDYtD GLYLQD HV
GHFLU QR VHUi WRGDYtD 'LRV TXLHQ DFW~H D WUDYpV GH OD DFFLyQ TXH UHDOLFH HO DOPDPtVWLFD
OXHJR GH VX H[SHULHQFLD GLUHFWD FRQ OD 'LYLQLGDG (O DOPD UHFRQRFH GXUDQWH HO HVWDGRGH
UHSRVR HQ 'LRV TXH VX YLGD QR HV DXQ GLYLQD GHELGR D TXH VX TXHUHU VXYROXQWDG HVWi
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IXHUD GH 'LRV (O UHFRQRFLPLHQWR GH HVWH KHFKR LQTXLHWD DO DOPD GHO PtVWLFR OD DJLWD
KDVWD HO SXQWR GH TXH HO DOPD GHVFLHQGH GHO p[WDVLV 6HJ~Q %HUJVRQ OD H[SHULHQFLD
H[WiWLFD KD ILQDOL]DGR \ HO DOPD VH KXQGH HQ VROHGDG VH VLHQWH GHVRODGD HQ HOPXQGR(O
DOPD YLYH DKRUD ³OD QRFKH RVFXUD ´ 05  S %HUJVRQKD DGRSWDGR HO WpUPLQR
³QRFKH RVFXUD ´ GH 6DQ -XDQ GH OD &UX] SDUD H[SUHVDU HO HVWDGR HQTXHKD FDtGR HO DOPD
PtVWLFD WUDV OD GHVDSDULFLyQ GHO p[WDVLV R HO DUUREDPLHQWR \ HQWLHQGH TXH GLFKR WpUPLQR
HV SUREDEOHPHQWH OR PiV VLJQLILFDWLYR R HQ WRGR FDVR OR PiV LQVWUXFWLYR GHO PLVWLFLVPR
FULVWLDQR /DZORU  S  (VWD ³QRFKH RVFXUD ´ LQWURGXFH DO DOPD HQ OD ³IDVH
GHILQLWLYD ´ GH SUHSDUDFLyQ SDUD ³OD DFFLyQ ´ GHO PtVWLFR HQWUH ORV VHUHV KXPDQRV 3HUR VL
QRV SUHJXQWiVHPRV HQ TXp FRQVLVWH GLFKD IDVH TXH SUHSDUD DO DOPDPtVWLFDSDUDREUDU HQ
HO PXQGR QRV VRUSUHQGHUtD VREUHPDQHUD TXH %HUJVRQ QR KD\D LQWHQWDGR DQDOL]DUOD ¢3RU




DOPD DQWHV GH TXH OOHJXH DO HVWDGR GH SHUIHFFLyQ GHEH H[SHULPHQWDU GRV SULQFLSDOHV QRFKHV
FRUUHVSRQGLHQWHVDODVGRVSDUWHVGHOVHUKXPDQRODLQIHULRUORVVHQWLGRVRSDUWHVHQVLWLYD\ODVXSHULRU
HO HQWHQGLPLHQWR 3RUXQDGHODVQRFKHVRVFXUDVHODOPDSXULILFDVXVVHQWLGRVHODOPDTXHGDOLPSLDGH
ORV DSHWLWRV VHQVXDOHV HV OD QRFKH GHOVHQWLGR/DRWUDPDQHUDSULQFLSDOGHQRFKHRVFXUDHVOD³QRFKH
HVSLULWXDO´  SRUPHGLR GH OD FXDO ODV IDFXOWDGHV GHO HVStULWX HO HQWHQGLPLHQWR ODPHPRULD\ODYROXQWDG
VRQ SXULILFDGDV $KRUD ELHQ OD SULPHUD QRFKH RVFXUD SHUWHQHFH D ORV SULQFLSLDQWHV TXH 'LRV KD







-XDQGHOD&UX] $VWLJDUUDJD%RUUHOO \0DUWtQGH/XFDV S
1RKD\GXGDGHTXHHOEHUJVRQLVPRFRQFLEHODIDVHSUHSDUDWLYDGHOD³DFFLyQ´ FRPRXQDQRFKHRVFXUD
SHUR ¢DFDVR GHVFDUWD%HUJVRQ TXH HO DOPD GHO JUDQPtVWLFR YLYD XQD QRFKH RVFXUDFRQDQWHODFLyQDOD
XQLyQ GHO DOPDFRQOD'LYLQLGDGHQHOp[WDVLV"1RKHPRVKDOODGRSDVDMHDOJXQRHQODVREUDVGH%HUJVRQ
TXHQRVLQGX]FDDUHVSRQGHUQHJDWLYDPHQWHDHVWHLQWHUURJDQWH'HKHFKRSUHYLRDODH[SHULHQFLDH[WiWLFD
HO EHUJVRQLVPR UHFRQRFH  TXHHODOPDSXHGHSDVDUSRUXQSHULRGRGHLQHVWDELOLGDG\VROHGDG² HODOPD
TXHFRPLHQ]DHOYLDMHPtVWLFRKDGHMDGRDWUiV³HQODFLXGDG´DORVKXPDQRV\D ORVGLRVHVFUHDGRVSRUOD
IDFXOWDG IDEXODWUL] 05  S (O DOPD DSDUWDGD GH VXV FRQJpQHUHV FUHH VHQWLU HQ VROHGDG OD
SUHVHQFLDGH'LRV\FUHHTXHORSHUFLEHHQXQDYLVLyQVLPEyOLFD1RSRGHPRVSHUGHUGHSHUVSHFWLYDTXH
%HUJVRQKDVRVWHQLGRTXHHOp[WDVLVHVXQD³LOXPLQDFLyQ´$VtHODOPDUHFLEHFLHUWDOX]FRQRFLPLHQWRGH
'LRV HQ OD H[SHULHQFLD GHO p[WDVLVRGHODUUREDPLHQWRSHURHVREYLRTXHDQWHVGHODLOXPLQDFLyQUHDOL]D
HO YLDMHPtVWLFR D RVFXUDV VLQ HVD/X] GLYLQD EXVFDQGR OD 3UHV HQFLD GLYLQDHQXQDQRFKHRVFXUD1RV
DWUHYHPRV D DILUPDU SXHV TXH KD\ GRV QRFKHV RVFXUDV SDUD OD ILORVRItD EHUJVRQLDQD  $QWHV GH OD
H[SHULHQFLD H[WiWLFD ORV GHOLULRV R  GHVHTXLOLEULRVTXHSDGHFHHODOPDVRQVLQGXGDSXULILFDFLRQHVTXHOD
SUHSDUDQSDUDXQLUVHFRQ'LRVHQHOp[WDVLV
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³FDUDFWHUtVWLFD GHO JUDQ PLVWLFLVPR "´ %HUJVRQ DUJX\H TXH VHUtD XQD SpUGLGD GH WLHPSR HO
LQWHQWR GH DQDOL]DUOD SXHV ORV SURSLRV PtVWLFRV DSHQDV ³KDQ YLVOXPEUDGR HO PHFDQLVPR
GH HVWD SUHSDUDFLyQ ´ SDUD OD DFFLyQ 05  S  6L HOORV QR KDQ GDGR GHWDOOHV
DFHUFD GH HVWD IDVH %HUJVRQ QR KD SUHWHQGLGR FRQVWUXLU XQD H[SOLFDFLyQ SXUDPHQWH
FRQMHWXUDO R VLPSOHPHQWH VLQ IXQGDPHQWR HQ ORV WHVWLPRQLRV GH DTXHOORV TXH KDQ
YLYLGR  HVWD HWDSD SUHSDUDWLYD %HUJVRQ VH KD OLPLWDGR D VHxDODU UHVSHFWR GH HVWD IDVH
TXH HQ HOOD HO DOPD SDVD SRU GXUDV SUXHEDV SRU ODV TXH HO PtVWLFR ORJUD HOLPLQDU GH VX
LQWHULRU WRGR OR TXH QR VHD SXUR $QWHV GH TXH HO DOPD VXIUD HVWDV SUXHEDVGRORURVDVKD
VHQWLGR OD SUHVHQFLD GH 'LRV KD FUHtGR SHUFLELUOD HQ ODV YLVLRQHV VLPEyOLFDV $GHPiV KD
SRGLGR LQFOXVR XQLUVH FRQ 'LRV GXUDQWH OD H[SHULHQFLD H[WiWLFD VLQ HPEDUJR QLQJXQD GH
HVWDV YLYHQFLDV HV GXUDEOH WRGDV VH KDQ GHVYDQHFLGR 6RQ PHUDV H[SHULHQFLDV GH
FRQWHPSODFLyQ VHJ~Q %HUJVRQ 7RGD DFFLyQ TXH OOHYH D FDER HO DOPD FRQ DQWHODFLyQ D
VX XQLyQ GHILQLWLYD FRQ 'LRV ²HV GHFLU DQWHV GH TXH VX YROXQWDG TXHGH XQLGD FRQ OD
YROXQWDG GLYLQD² HV XQD DFFLyQ TXH VHJ~Q VRVWLHQH %HUJVRQ UHGXFH DO DOPD D Vt
PLVPD \D TXH HV XQD DFFLyQ SURGXFWR GH VX YROXQWDG \ QR GH OD YROXQWDGGLYLQD'LFKD
DFFLyQ VHSDUD LQHYLWDEOHPHQWH DO DOPD GH 'LRV (O DOPD QR VH KD GLYLQL]DGR DXQ VX
YROXQWDG QR VH LGHQWLILFD WRGDYtD FRQ OD GH'LRV HV GHFLU OD XQLyQGHO DOPD\'LRVQR HV
WRWDO SHUR FXDQGR HO PLVWLFLVPR FRPSOHWR OOHJD D VX WpUPLQR OD LGHQWLILFDFLyQ GH OD
YROXQWDG KXPDQD FRQ OD GH 'LRV HV 'LRV TXLHQ REUD SRU PHGLR GHO DOPD PtVWLFD HQ HO
PXQGR HV DKRUD 'LRV HQ HOOD DFWXDQGR D IDYRU GH OD KXPDQLGDG (VWD LGHD EHUJVRQLDQD
¢QR QRV WUDH D OD PHQWHXQDVSDODEUDV GHO$SyVWRO6DQ3DEOR TXLHQKDGHFODUDGR HQXQD
GH VXV HStVWRODV ³\D QR YLYR \R VLQR TXH &ULVWR YLYH HQ Pt´ " 'LRV DPD DKRUD DO
ϭϯϭ %HUJVRQKDLQFOXLGRHQVXOLVWDGHJUDQGHVPtVWLFRVFULVWLDQRVD6DQ3DEORTXLHQHQVX(StVWRODDORV




'LRV 6L LQWHUSUHWDPRV OD YLGDPtVWLFDGHO$SyVWROGHORVJHQWLOHVGHVGHODSHUVSHFWLYDEHUJVRQLDQDDOD
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PXQGR D WUDYpV GH OD DFFLyQ DPRURVD GHO DOPD PtVWLFD (O UHVXOWDGR ILQDO GH OD IDVH TXH
SUHSDUD DO JUDQ PtVWLFR SDUD OD DFFLyQ HV ³XQD VXSHUDEXQGDQFLD GH YLGD ´ ³XQ LQPHQVR
LPSXOVR ´ ³XQ HPSXMH LUUHVLVWLEOH ´ TXH OR ODQ]D D JUDQGHV HPSUHVDV 05  S

/RV PtVWLFRV FULVWLDQRV VHJ~Q VHxDOD %HUJVRQ KDQ JDVWDGR HVWD HQHUJtD
VXSHUDEXQGDQWH HQ OD IXQGDFLyQ GH yUGHQHV UHOLJLRVDV \ FRQYHQWRV $KRUD HO DOPD
PtVWLFD TXH GLVIUXWD GH XQD XQLyQ SOHQD FRQ OD 'LYLQLGDG QR VROR DUGH HQ DPRUSRU'LRV
VX $PDGR  VLQR TXH HQ HOOD HVWi DPDQGR 'LRV PLVPR D WRGRV ORV VHUHV KXPDQRV
³3RUTXH HO DPRU TXH OH FRQVXPH QR HV \D VLPSOHPHQWH HO DPRUGHXQKRPEUHSRU'LRV
HV HO DPRUGH'LRVSRU WRGRV ORV KRPEUHV ´ QRVGLFH%HUJVRQ 05 S (QOD
PHQWH GHO PtVWLFR QR HV XQD LGHD ILORVyILFD FRPR SRU HMHPSOR OD GRFWULQD GH OD
IUDWHUQLGDG GH ORV VHUHV KXPDQRV SRU OD SDUWLFLSDFLyQ GH XQD PLVPD HVHQFLD UDFLRQDO OD
TXH OH LPSXOVD D HOHYDU D OD KXPDQLGDG D 'LRV (VWD QRFLyQ ILORVyILFD HV VLQ GXGD ORDEOH
\ QREOH SHUR SRU PX\ QREOH TXH SXHGD VHU SRQHUOD HQ SUiFWLFD H[LJH FLHUWD SDVLyQTXH
VROR ORV HVStULWXV PtVWLFRV KDQ SRGLGR WUDQVPLWLU D QXHVWUD FLYLOL]DFLyQ ¢1R KD VLGR
-HV~V HO &ULVWR HO JUDQ PtVWLFR GHO (YDQJHOLR TXLHQ KD DSDVLRQDGR D WDQWRV FRUD]RQHV
YLVLyQPtVWLFDGH6DQ3DEOROHVLJXHOD³RVFXULGDG´GHODQRFKH7RGDYtDVXYROXQWDGQRHVWiWRWDOPHQWH
LGHQWLILFDGD FRQ OD GH 'LRV 0iV WDUGH 6DQ 3DEOR SDVD SRU GLYHUVDV SUXHEDV SRU HMHPSOR HO
HQFDUFHODPLHQWRSRUVXSUpGLFDGH-HV~VTXHOROOHYDQDFRQVLGHUDUVXVSRVHVLRQHVRELHQHVPXQGDQRV
FRPR ³EDVXUD´ HQ FRPSDUDFLyQ FRQ HO JDODUGyQ TXH REWHQGUi HQ HO IXWXUR HO GLVIUXWH LOLPLWDGR SRU
VLHPSUH GH OD SUHVHQFLD GH &ULVWR )LOLSHQVHV  6DQ 3DEOR YLYH SXHV HO DVFHWLVPR QHFHVDULR SDUD
DOFDQ]DUHOWpUPLQRGHOPLVWLFLVPRYHUGDGHUR(VWHDSyVWROVHKDGHVSRMDGRGHWRGDVODVFRVDVTXHLPSLGHQ





TXH GHILQLUtD \ GLVWLQJXLUtD D ORV DXWpQWLFRV PtVWLFRV (VWDV DOPDV
H[FHSFLRQDOHV VH KDEUtDQ XQLGR D OD IXHQWH GHOPRYLPLHQWR FUHDGRU
'LRVPLVPR/DFRQWHPSODFLyQH[WiWLFDVHUtDVHFXQGDULDFRQUHVSHFWR
D HVWD LGHQWLILFDFLyQ GH OD YROXQWDG GHOPtVWLFRFRQODDFFLyQGLYLQD
/R GHFLVLYR GH OD H[SHULHQFLD GHO DOPDPtVWLFD KDEUtD TXH FLIUDUOR HQ
XQD VREUHDEXQGDQFLD GH YLGD HQ XQ LPSXOVR LUUHVLVWLEOH TXH OD
ODQ]DDODVPiVYDVWDVHPSUHVDV!!´&KDFyQ S 
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FRQ VX SUpGLFD GHO DPRU D'LRV\ HO DPRU DO SUyMLPR" ¢1RKD VLGR&ULVWR HOPtVWLFRSRU
H[FHOHQFLD TXLHQ KD LQIXQGLGR HQ WDQWRV PtVWLFRV TXH KDQ LQWHQWDGR LPLWDUOR \
SURSDJDU VX PHQVDMH XQ VHQWLPLHQWR GH DPRU LQHIDEOH SRU OD KXPDQLGDG GXUDQWH ORV
~OWLPRV GRV PLO DxRV GH KLVWRULD" /RV YHUGDGHURV PtVWLFRV TXLHQHV QRV KDQ KDEODGR GHO
DPRU GH 'LRV DO JpQHUR KXPDQR \ GH OD LPSRUWDQFLD GH DPDUQRV XQRV D RWURV QRV KDQ
HQVHxDGR TXH 'LRV HV HQ HVHQFLD DPRU \ REMHWR GH DPRU (VWD KD VLGR OD JUDQ
ϭϯϯ %HUJVRQ KD GHFODUDGR HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ  TXH ³HOPLVWLFLVPR \ HO
FULVWLDQLVPR VH FRQGLFLRQDQ SXHV UHFtSURFD H LQGHILQLGDPHQWH´ 05  S  3HUR ¢FyPR OD
UHOLJLyQ FULVWLDQD \ HO PLVWLFLVPR VH FRQGLFLRQDQ UHFtSURFDPHQWH" &XDQGR XQ LQGLYLGXR KD ORJUDGR OD
XQLyQGHILQLWLYDFRQ'LRVLQWHQWDWUDQVPLWLUORTXHKDFRQRFLGRGHOR7UDVFHQGHQWHDODKXPDQLG DG$KRUD
ELHQ HVWH PtVWLFR HQFXHQWUD XQD KXPDQLGDG TXH RWURV PtVWLFRV DQWHULRUHV KDQ SUHSDUDGR \D FRQ VXV
HQVHxDQ]DVSDUDTXHUHFLEDQHQHOIXWXURDKRPEUHV\PXMHUHVPtVWLFRVTXHDUURMDUiQPiVOX]DFHUFDGHOD
GLYLQLGDG VLQ HPEDUJR HOPLVWLFLVPR GHO VDQWR TXHKDOODDODKXPDQLGDGSUHSDUDGDHVWiLPSUHJQDGRGH
UHOLJLyQ SXHVHORULJHQGHOPLVWLFLVPRHVVHJ~QGLFH%HUJVRQODUHOLJLyQ(QHOFDVRGHOFULVWLDQLVPROD
WHRORJtDGHOVDQWRPtVWLFRVHDMXVWDUiVLQGXGDDODGHORVWHyORJRVFULVWLDQRV,QFOXV RHOPtVWLFRYHUGDGHUR




VHQWLUi OODPDGR D FXPSOLU FRQ ODPLVLyQ GH LQWHQVLILFDU OD IH UHOLJLRVD 05 S(VDVtFRPRHO
PLVWLFLVPR YHUGDGHUR\HOFULVWLDQLVPRVHFRQGLFLRQDQXQRDORWUR
(OFULVWLDQLVPRVHRULJLQDFRQHOPHQVDMHGH-HV~VHO&ULVWRSHURDQWHVGHTXH-HV~VDSDUHFLHUDHQ,VUDHO\
SUHGLFDUD YHKHPHQWHPHQWH VREUH HO DPRU D 'LRV \ DO SUyMLPR HO SXHEOR KHEUHR KDEtD HVFXFKDGR SRU
VLJORV D ORV SURIHWDV TXLHQHV QR KDQ YDFLODGR HQ OHYDQWDU VXV YRFHV HQ FRQWUD GH OD LQMXVWLFLD VRFLDO





QHJDFLyQ GH VX H[LVWHQFLD UHDO HQ HO SDVDGR$KRUD ELHQ QR SXHGH QHJDUVHTXHORVPtVWLFRVFULVWLDQRV
LPLWDUiQ D -HV~V HO &ULVWR TXH ORV PtVWLFRV YHUGDGHURV FRQWLQXDUiQ OD ODERU GH -HV~V GH SUHGLFDU VX
GRFWULQDGHDPRUGDQGRHMHPSORGHDPRUFRQVXVSURSLDVYLGDVDODKXPDQLGDGVLQHPEDUJRORVPtVWLFRV
YHUGDGHURVGHOFULVWLDQLVPRSRU PX\SURIXQGDVTXHVHDQVXVHQVHxDQ]DV\VXHVSLULWXDOLGDGUHVXOWDQVHU
GH DFXHUGR FRQ%HUJVRQ ³LPLWDGRUHV \ FRQWLQXDGRUHV RULJLQDOHV SHUR LQFRPSOHWRV´GH-HV~VHO&ULVWR
05  1LQJ~QPtVWLFR FULVWLDQR KD OOHJDGR DO QLYHO GH SHUIHFFLyQ GH S OHQLWXGGHOPLVWLFLVPR
GH&ULVWR1LQJ~QPtVWLFRFULVWLDQRKDSRGLGRLJXDODUHQVXYLGDDO&ULVWRGHORV(YDQJHOLRV$Vt-HV~VHO
&ULVWR HV HOPRGHOR RULJLQDO \ VXSUHPR LQLJXDODEOH GH YLGDPtVWLFD SDUD%HUJVRQ ¢1R KD HVFULWR 6DQ
3DEORHQXQDGHVXVHStVWRODV³VHGPLLPLWDGRUHVFRPRORVR\GH&ULVWR´",(StVWRODDORVFRULQWLRV 
²9HUVLyQ 1XHYD %LEOLD GH -HUXVDOpQ (O PLVPR $SyVWRO GH ORV JHQWLOHV FX\D YLGD KD VLGR SDUD ORV




DPRU (O PtVWLFR QXQFD WHUPLQDUi GH GHVFULELU HVWH GREOH DPRU SRUTXH 'LRV SRU VX QDWXUDOH]D HV
LQH[SUHVDEOH$KRUD ELHQ VL'LRV HV FDSD] GH DPDU \ HV D VX YH] REMHWR GH DPRU ¢QR HV'LRV XQ6H U
SHUVRQDO"¢1RHV'LRVXQDSHUVRQD"3RGHPRVUHVSRQGHUTXH³SRUHOVRORKHFKRGHODH[SHULHQFLDPtVWLFD
'LRVDSDUHFHSXHVFODUDPHQWHFRPRXQDSHUVRQD\XQDSHUVRQDFUHDGRUD´%DUORZS6HJ~Q
%HUJVRQ ORVPtVWLFRV WHVWLPRQLDQ GH XQPRGRXQiQLPHTXH'LRVWLHQHQHFHVLGDGGHQRVRWURVDVtFRPR
QRVRWURVORQHFHVLWDPRVWDPELpQ3HUR¢SDUDTXpQRVQHFHVLWD'LRV"/DUHVSXHVWDDVRPEURVDGH%HUJVRQ
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DSRUWDFLyQ GHO PLVWLFLVPR DO FRQRFLPLHQWR GH OD GLYLQLGDG SDUD %HUJVRQ 5HODFLRQDUVH
FRQ 'LRV HV SXHV UHODFLRQDUVH FRQ HO$PRU HQ Vt UHODFLyQTXH HQFLHQGH DO DOPDKDVWD HO
SXQWR GH VDFDUOD IXHUDGH Vt SDUDREUDU D IDYRU GH OD KXPDQLGDG D IDYRU GHO ³RWUR ´ 6RQ
ORV PtVWLFRV TXLHQHV QRV KDQ FRPXQLFDGR HVH FDORU HVD SDVLyQ QHFHVDULD SDUD DPDU D
ORV VHPHMDQWHV HQ QXHVWUD YLGD GLDULD $ ODV DOPDV SULYLOHJLDGDV TXH KDQ FRQRFLGR
GLUHFWDPHQWH D 'LRV OHV FRUUHVSRQGH OD WDUHD GH WUDQVIRUPDU D OD KXPDQLGDG ²GH FUHDU
³XQD KXPDQLGDG GLYLQD´² \ HVWD WUDQVIRUPDFLyQ VROR SXHGHQ UHDOL]DUOD
SURJUHVLYDPHQWH RPHMRU GLFKR OHQWDPHQWH 05S
(O DPRU LQH[SUHVDEOH TXH VLHQWH HO PtVWLFR FULVWLDQR FRPR WRUUHQWH GH YLGD
IOX\HQGR HQ VX LQWHULRU HVWi HQ OD UDt] GH WRGDV ODV FRVDV$XQ HQ ORV HVSDFLRV UHFyQGLWRV
GHO XQLYHUVR IOX\H HVD FRUULHQWH GH YLGD 1R ROYLGHPRV TXH %HUJVRQ KD DILUPDGR HQ /D
HYROXFLyQ FUHDGRUD TXH ³HO XQLYHUVR GXUD ´ OR TXH VLJQLILFD TXH HQ HO LQWHULRU GH ODV
FRVDV PDWHULDOHV VH KD\D HVFRQGLGR HO LPSXOVRGHYLGDTXHKDSHQHWUDGR ODPDWHULD(V OD
YLGD RFXOWD HQ OD PDWHULD OR TXHGXUDSDUD%HUJVRQ6LQ HPEDUJR HQ /DVGRV IXHQWHV GH
OD PRUDO \ GH OD UHOLJLyQ %HUJVRQ HQIDWL]D TXH HVWD FRUULHQWH GH YLGD FRPR DPRU (Q
RWUDV SDODEUDV HO pODQ YLWDO HV LPSXOVRGH DPRU(VWH DPRUGLYLQR\ FUHDGRU ³ORKDKHFKR
WRGR ´ 05  S  &RPR 'LRV HV DPRU \ DPD VX FUHDFLyQ ORVPtVWLFRV VLHQWHQ
LJXDOPHQWH DPRU SRU OD REUD FUHDGDSRU'LRV H LQFOXVRTXLVLHUDQ FRODERUDU HQ HO SURFHVR
GH SHUIHFFLyQ GH OD FUHDFLyQ WUDQVPLWLHQGR D OD KXPDQLGDG HQWHUD HO LPSXOVR GH YLGD \
DPRU QHFHVDULR SDUD TXH GHMDVH GH VHU XQD HVSHFLH GHWHQLGD SRU FyGLJRV PRUDOHV
HVWiWLFRV \ GRFWULQDV UHOLJLRVDV HVWiWLFDV \ VH FRQYLUWLHUD ILQDOPHQWH HQ ³HVIXHU]R
FUHDGRU ´ (O PLVWLFLVPR YHUGDGHUR WLHQH FRPR PHWD OD GLYLQL]DFLyQ GH OD KXPDQLGDG
HV OD VLJXLHQWH'LRV QRV QHFHVLWD SDUD DPDUQRV/D FUHDFLyQ HV XQD HPSUHVD GH'LRV TXH WLHQH FRPR
REMHWLYRIRUPDU VHUHVFUHDGRUHVFRPRQRVRWURV(VPHQHVWHUVHxDODUTXHSDUD%HUJVRQ'LRVVHDVRFLDFRQ
HVWRV VHUHV GLJQRV GH VX DPRU&RQFOX\DPRV GLFLHQGR TXH OD HPSUHVD GH'LRV KD VLGR SXHV H[LWRVD
%HUJVRQ KD DILUPDGR OR DQWHGLFKR \ ORKDUHFDOFDGRHOVHUKXPDQRHVOD³UD]yQGHVHU´GHODHYROXFLyQ
FUHDGRUDHOVHUKXPDQRHV³HOJUDQp[LWR GHODYLGD´
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$KRUD ELHQ HO PLVWLFLVPR GH ORV VDQWRV FULVWLDQRV HQIUHQWD XQ REVWiFXOR HQ VX LQWHQWR GH
GLULJLU D OD KXPDQLGDG KDFLD GHODQWH KDVWD HO SXQWR GH OD WRWDO GLYLQL]DFLyQ (V XQ KHFKR
FRQVDELGR TXH HO VHU KXPDQR ³GHEHJDQDU HO SDQ FRQ HO VXGRUGH VX IUHQWH ´ 05
S  ¢1R HV OD KXPDQLGDG XQD HVSHFLH DQLPDO VRPHWLGD D ODPLVPD OH\TXH ULJH VREUH
HO UHVWR GH OD DQLPDOLGDG D VDEHU OD OH\ GH TXH HO VHU DQLPDO GHEH DOLPHQWDUVH GH RWUR
VHU YLYLHQWH" (VWD OH\ FRQGHQD D WRGR VHU DQLPDO D DGTXLULU GH RWURV VHUHV RUJiQLFRV ORV
QXWULHQWHV QHFHVDULRV SDUD PDQWHQHUVH HQ YLGD (O VHU KXPDQR HQWUD HQ GLVSXWD SRU VX
DOLPHQWDFLyQ FRQ VXV VHPHMDQWHV \ FRQ ORV PLHPEURV GHRWUDV HVSHFLHV TXH UHVLGHQ HQ HO
PLVPR OXJDU SRU OR TXH GHVWLQD JUDQ SDUWH GH VX IXHU]D ItVLFD D OD REWHQFLyQ GH VX
VXVWHQWR SHUR HO VHU KXPDQR QR VROR JDVWD PXFKD GH VX HQHUJtD ItVLFD HQ HVWD WDUHD
UHODFLRQDGD FRQ VX VXSHUYLYHQFLD VLQR TXH HPSOHD VX LQWHOLJHQFLD HQ OD IDEULFDFLyQ GH
DUPDV \ ~WLOHV TXH OH VLUYHQ SDUD JDQDU HQ HVWD OXFKD &DEH SUHJXQWDUVH DKRUD FyPRXQD
KXPDQLGDG VXPLGD HQ XQD FRQVWDQWH EDWDOOD SRU OD DOLPHQWDFLyQ SRGUtD HOHYDU VX PLUDGD
DO FLHOR SDUD FRQRFHU GLUHFWDPHQWH D OD 'LYLQLGDG /D YLVWD GHO VHU KXPDQR KD HVWDGR
GHVGH VX RULJHQ SXHVWD HQ ODV FRVDV GH OD WLHUUD SRU HO KHFKRGHTXH OD VXSHUYLYHQFLD OR
LPSHOH DVDWLVIDFHU VXVQHFHVLGDGHV PiV DSUHPLDQWHV 
%HUJVRQ VRVWLHQH TXH HO PLVWLFLVPR YHUGDGHUR SRGUtD FUHDU XQD KXPDQLGDG
GLYLQD VLJXLHQGR GRV PpWRGRV GLIHUHQWHV (O SULPHU PpWRGR FRQVLVWLUtD
IXQGDPHQWDOPHQWH HQ HO GHVDUUROOR GH OD IDFXOWDG GH OD LQWHOLJHQFLD FRQ PLUDV D OD
IDEULFDFLyQ GH KHUUDPLHQWDV H LQVWUXPHQWRV FDGD YH] VRILVWLFDGRV KDVWD OOHJDU D OD
PiTXLQD VRILVWLFDGD (O FRQRFLPLHQWR WpFQLFR TXH OD LQWHOLJHQFLD KXPDQD KD ORJUDGR
SURGXFLU \ DFXPXODU FRQ HO SDVR GHO WLHPSR KD VLGR GH XQD FRPSOHMLGDG FUHFLHQWH
LQVRVSHFKDGD VLQ GXGD LPSUHVLRQDQWH VREUH WRGR HQ OD PRGHUQLGDG (O FXOWLYR R
GHVDUUROOR GHO LQWHOHFWR H[LJH XQD LQWHQVLILFDFLyQ GHO WUDEDMR LQWHOHFWXDO /D LQWHOLJHQFLD
KD FRQVWUXLGR OHQJXDMHV DUWLILFLDOHV ORV OHQJXDMHV GH ODV PDWHPiWLFDV HO GH OD OyJLFD
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HWFpWHUD \ KD IRUPDGR PpWRGRV GH LQYHVWLJDFLyQ FLHQWtILFD FRQ HO SURSyVLWR GH DGTXLULU
XQ FRQRFLPLHQWR SUHFLVR GH OD UHDOLGDG PDWHULDO /D DSOLFDFLyQ GHO FRQRFLPLHQWR
FLHQWtILFR HQ HO FDPSR GH OD WpFQLFD KD WHQLGR FRPR UHVXOWDGR EHQHILFLRVR OD IDEULFDFLyQ
GH PiTXLQDV FRPSOHMtVLPDV TXH KDQ OLEHUDGR ³OD DFWLYLGDG KXPDQD ´ GH DTXHOODV WDUHDV
TXH VH UHDOL]DQ SDUD VDWLVIDFHU ODV QHFHVLGDGHV SULPDULDV SDUD OD VREUHYLYHQFLD <D HQ ODV
DQWLJXDV FLYLOL]DFLRQHV HO GHVDUUROOR GH ODV WpFQLFDV DJUtFRODV GH OD PHWDOXUJLD \ OD
DOIDUHUtD SURSLFLDURQ XQ DPELHQWH XUEDQR LGyQHR SDUD OD DSDULFLyQ GH LQGLYLGXRV TXH VH
GHGLFDURQ D FXOWLYDU OD UD]yQ QDWXUDO \ OD GH VXMHWRV TXH LQWHQWDURQ UHODFLRQDUVH
GLUHFWDPHQWH FRQ OR GLYLQLGDG +R\ HO VLPSOH ~WLO GHO VHU KXPDQR SULPLWLYR KD FHGLGR
VLQ GXGD DOJXQD VX OXJDU D XQ VLVWHPD LQPHQVR GH PiTXLQDV (O DYDQFH GH OD PHFiQLFD
HV SXHV EHQHILFLRVD SDUD OD PtVWLFD \D TXH OD KXPDQLGDG SXHGH GLULJLU VX DWHQFLyQ D OR
HVSLULWXDO D OR GLYLQR \ PDUFKDU DVt KDFLD OD PHWD GH VX SOHQD GLYLQL]DFLyQ SHUR SRGUtD
UHSOLFDUVH D OR DQWHGLFKR TXH OD PHFiQLFD SXHGH YROYHUVH HQ FRQWUD GH OD PtVWLFD
LQWHQWDQGR PHQJXDUOD KDVWD TXH GHVDSDUH]FD GHILQLWLYDPHQWH GH OD OLVWD GH H[SHULHQFLDV
TXH HO VHU KXPDQR SXHGH YLYLU %HUJVRQ DFHSWD FRPR SODXVLEOH HVWD REMHFLyQ \D TXH OD
PHFiQLFD SRGUtD HQ VX GHVHQYROYLPLHQWR RSRQHUVH D OD GLYLQL]DFLyQ GH OD KXPDQLGDG
SRGUtD REVWDFXOL]DU OD WUDQVIRUPDFLyQ TXH HO LPSXOVR PtVWLFR SXHGH RSHUDU HQ ORV VHUHV
KXPDQRV (Q HIHFWR OD PHFiQLFD ORJUD GHVDUUROODUVH SRUTXH SDUHFH TXH VH RSRQH DO
DYDQFHGHODPtVWLFD HQOD YLGD GHORVVHUHVKXPDQRV
³>«@ OD PHFiQLFD DO GHVHQYROYHUVH SRGUi YROYHUVH
FRQWUD OD PtVWLFD LQFOXVLYH HV DVt HQ UHDFFLyQ DSDUHQWH
FRQWUD pVWD FRPR OD PHFiQLFD OOHJDUi D GHVDUUROODUVH SRU
FRPSOHWR 3HUR KD\ ULHVJRV TXH HV QHFHVDULR FRUUHU XQD
DFWLYLGDG GH RUGHQ VXSHULRU TXH WLHQH QHFHVLGDG GH XQD
DFWLYLGDG PiV EDMD GHEHUi VXVFLWDUOD R SRU OR PHQRV
GHMDUOD KDFHU SURQWD D GHIHQGHUVH VL HV QHFHVDULR OD
H[SHULHQFLD GHPXHVWUD TXH VL GH GRV WHQGHQFLDV FRQWUDULDV
SHUR FRPSOHPHQWDULDV XQD FUHFH KDVWD HO SXQWR GH TXHUHU
RFXSDU WRGR HO OXJDU GLVSRQLEOH OD RWUD VH HQFRQWUDUi
YHQWDMRVDPHQWH VLWXDGD DXQTXH QR KD\D VDELGR
FRQVHUYDUVH OH OOHJDUi VX WXUQR \ HQWRQFHV VH EHQHILFLDUi
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GH WRGR OR TXH VH KD\D KHFKR VLQ FRQWDU FRQ HOOD GH WRGR
OR TXH LQFOXVLYH QR VH KDEUi KHFKR HQ ULJRU VLQR FRQWUD
HOOD ´ 05S
/D DFWLYLGDG PtVWLFD XQD DFWLYLGDG GH RUGHQ VXSHULRU KD QHFHVLWDGR GH OD
PHFiQLFD XQD DFWLYLGDG LQIHULRU SDUD SURSDJDUVH HQWUH ORV VHUHV KXPDQRV GXUDQWH ORV
~OWLPRV VLJORV /D PtVWLFD QR KD LPSHGLGR QXQFD TXH OD PHFiQLFD VH GHVDUUROOH H
LQFOXVR KD VDFDGR YHQWDMD GH ODV PiTXLQDV VRILVWLFDGDV ODV FXDOHV KDQ OLEHUDGR DO VHU
KXPDQR GH OD FRQVWDQWH DFWLYLGDG TXH UHTXHUtD OD PD\RUSDUWH GHO WLHPSRGHO VHU KXPDQR
SULPLWLYR OD E~VTXHGD GHO VXVWHQWR GLDULR OD DOLPHQWDFLyQ $XQ FXDQGR VH FRQVLGHUH TXH
OD PtVWLFD \ OD PHFiQLFD VRQ GRV WHQGHQFLDV FRQWUDULDV DXQ FXDQGR VH SLHQVH TXH OD
PHFiQLFD REUDQGR HQ FRQWUD GH OD PtVWLFD KD SURGXFLGR PiTXLQDV FDGD YH] PiV
FRPSOHMDV TXH KDQ EHQHILFLDGR D OD HVSHFLH KXPDQD SRU OR TXH OD KXPDQLGDG HVWLPD
VREUHPDQHUD OD PHFiQLFD %HUJVRQ VRVWLHQH TXH OD DFWLYLGDG PtVWLFD \ OD DFWLYLGDG
PHFiQLFD VRQ PiV ELHQ FRPSOHPHQWDULDV /D PHFiQLFD KD DSDUHFLGR HQ OD KLVWRULD SDUD
FRPSOHPHQWDU ODPtVWLFD 
3HUR FRPR ODV PiTXLQDV VRILVWLFDGDV KDQ VLGR FUHDGDV PX\ WDUGH HQ OD KLVWRULD OD
SURSDJDFLyQ JHQHUDO GH OD PtVWLFD GHO LPSXOVR PtVWLFR QR KD SRGLGR HVSHUDU D OD
DSDULFLyQ GHO ³PDTXLQLVPR ´ SDUD FRPHQ]DU D LQIOXLU HQ ODV DOPDV KXPDQDV (O LPSXOVR
PtVWLFR GHEtD SXHV UHFXUULU D RWUR PpWRGRSDUD HPSH]DU D GLIXQGLUVH HQ HOPXQGRGHVGH
WLHPSRV DQWLJXRV (VWH RWUR PpWRGR FRQVLVWtD HQ QR HVSHUDU ³XQD SURSDJDFLyQ  JHQHUDO
LQPHGLDWD ´ OR TXH HUD LPSRVLEOH HYLGHQWHPHQWH DQWHV GHO PDTXLQLVPR PRGHUQR VLQR
HQ OD FRPXQLFDFLyQ GH HVWH LPSXOVR PtVWLFR D LQGLYLGXRV SULYLOHJLDGRV TXH FRQVWLWXLUtDQ
XQD VRFLHGDG HVSLULWXDO 05  S  (Q GLVWLQWDV UHJLRQHV GHO SODQHWD QDFHUtDQ
VRFLHGDGHV GH HVWD tQGROH GH GRQGH VDOGUtDQ LQGLYLGXRV HVSLULWXDOPHQWH GRWDGRV D RWURV
OXJDUHV 'LFKRV LQGLYLGXRV SULYLOHJLDGRV IXQGDUtDQ D VX YH] XQD QXHYD VRFLHGDG R
QXHYDV VRFLHGDGHV \ GH HVWH PRGR HO LPSXOVR PtVWLFR VH FRQVHUYDUtD SDVDQGR GH XQD
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JHQHUDFLyQ D RWUD KDVWD TXH VXUJLHUDQ ODV PiTXLQDV TXH FDPELDUtDQ SURIXQGDPHQWH ³ODV
FRQGLFLRQHV PDWHULDOHV LPSXHVWDV D OD KXPDQLGDG SRU OD QDWXUDOH]D ´  05  S
 (VWH FDPELR SURIXQGR GH ODV FRQGLFLRQHV PDWHULDOHV SRVLELOLWDUtD VHJ~Q %HUJVRQ
XQD WUDQVIRUPDFLyQ HVSLULWXDO UDGLFDO HQOD KXPDQLGDG
F (O SUREOHPD GH 'LRV HO DVSHFWR LQPDQHQWH \ HO DVSHFWR
WUDVFHQGHQWHGHO'LRVEHUJVRQLDQR
(O PLVWLFLVPR YHUGDGHUR VHJ~Q %HUJVRQ SURSRUFLRQD D OD ILORVRItD HO PHGLR GH
DERUGDU H[SHULPHQWDOPHQWH HO SUREOHPD GH OD H[LVWHQFLD \ GH OD QDWXUDOH]D GH 'LRV
0XFKRV  ILOyVRIRV KDQ WUDWDGR HO WHPD GH 'LRV GHVGH OD DQWLJHGDG FRPR XQ 3ULPHU
0RWRU LPSHUVRQDO $ULVWyWHOHV \ VXV HStJRQRV \ SRVWHULRUPHQWH DOJXQRV ILOyVRIRV KDQ
LQWHQWDGR SUREDU 6X H[LVWHQFLD DQDOL]DQGR XQD LGHD GH 'LRV SHUR GHVGH OD SHUVSHFWLYD
EHUJVRQLDQD HVDV HVSHFXODFLRQHV ILORVyILFDV QR SXHGHQ HVWDEOHFHU TXH 'LRV H[LVWD
HIHFWLYDPHQWH IXHUD GH OD LGHD TXH ORV PLVPRV VDELRV KDQ FRQVWUXLGR GH eO %DUORZ
 SS /D H[LVWHQFLD GHXQ VHU GH DFXHUGR FRQ ODGRFWULQDEHUJVRQLDQDVROR
OD SXHGH DILUPDU XQD H[SHULHQFLD &RPR ORV DXWpQWLFRV PtVWLFRV KDQ GHFODUDGR TXH KDQ
FRQRFLGR GLUHFWDPHQWH D 'LRV ² TXH KDQ WHQLGR XQD H[SHULHQFLD SHUVRQDO H LQPHGLDWD
FRQ eO² HO ILOyVRIR SRGUtD LQWHUURJDUOHV SDUD HQWHUDUVH GH VXV YLYHQFLDV PtVWLFDV (O
ILOyVRIR SXHGH GHWHUPLQDU HVFXFKDQGR D HVWRV VXMHWRV SULYLOHJLDGRV VL VXV H[SHULHQFLDV
PtVWLFDV  DUURMDQ OX] VREUH OD H[LVWHQFLD \ OD QDWXUDOH]D GH 'LRV SXHGH GHWHUPLQDU VL OD
ILORVRItD SXHGH VDFDU DOJ~Q SURYHFKR GH VXV H[SHULHQFLDV %HUJVRQ VH KD HQFDUJDGR HQ
/DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ GH VXVWHQWDU VX KLSyWHVLV VHJ~Q OD FXDO HO
WHVWLPRQLR GHO PtVWLFR YHUGDGHUR HV DGPLVLEOH /DV DILUPDFLRQHV GH XQ VROR PtVWLFR
YHUGDGHUR VRQ VLQ GXGD SUREDEOHV VLQ HPEDUJR FXDQGR VH XQDQ VXV DILUPDFLRQHV D ODV
GH RWURV DXWpQWLFRV PtVWLFRV  OD SUREDELOLGDG GH YHUGDG GH GLFKDV DILUPDFLRQHV
(/352%/(0$ '(',26(1+(15,%(5*621
DFXPXODGDV DXPHQWDUi SDXODWLQDPHQWH KDVWD HTXLYDOHU D OD FHUWH]D %DUORZ 
S %HUJVRQ TXLHUH TXH OD ILORVRItD UHFXUUD D OD PtVWLFD SDUD TXH HULMD VX DQGDPLDMH
WHRUpWLFR DFHUFD GH OD GLYLQLGDG SRUTXH ORV WHVWLPRQLRV FRKHUHQWHV GH ORV PtVWLFRV
JHQXLQRV VRQ LGpQWLFRV HQ ORV GHWDOOHV HVHQFLDOHV² ORV UHODWRV GH ODV H[SHULHQFLDV FRQ
'LRV GH ORV PtVWLFRV FULVWLDQRV FRQFXHUGDQ HQWUH Vt (VWH ³DFXHUGR SURIXQGR ´ GH ORV
PtVWLFRV FULVWLDQRV ³HV VLJQR GH XQD LGHQWLGDG GH LQWXLFLyQ ´ 05   (Q RWURV
WpUPLQRV HVWRV PtVWLFRV KDQ LQWXLGR XQ PLVPR 6HU 'LRV 3DUD HO EHUJVRQLVPR HO
PLVWLFLVPR FRPSOHWR QRV VXPLQLVWUD XQ FRQRFLPLHQWR YiOLGR VREUH 'LRV SRU ODV
VLJXLHQWHV UD]RQHV DSDUWH GH OD FRQFRUGDQFLD HQWUH ORV PtVWLFRV FULVWLDQRV HQ VXV
H[SOLFDFLRQHV DFHUFD GH FyPR HV HO SURFHVR SRU HO TXH SDVD HO DOPD SDUD ILQDOPHQWH
XQLUVH D 'LRV HO EHUJVRQLVPR HQVHxD TXH WRGR VHU KXPDQR SRGUtD KDFHU HO YLDMHPtVWLFR
SRU OR TXH OD H[SHULHQFLD  PtVWLFD QR HV SULYDWLYD GH XQRV SRFRV LQGLYLGXRV $GHPiV
FRPR \D KHPRV GLFKR %HUJVRQ VRVWLHQH TXH ORV PtVWLFRV YHUGDGHURV QR VRQ VLPSOHV
HQIHUPRV PHQWDOHV VLQR WRGR OR FRQWUDULR VRQ VHUHV KXPDQRV FRQ XQ VHQWLGR FRP~Q
VXSHULRU TXH SRVHHQ XQD IDFXOWDG H[WUDRUGLQDULD GH DGDSWDFLyQ D ODV FLUFXQVWDQFLDV (O
PtVWLFR FULVWLDQR HV XQ VXMHWR GH XQ JUDQ HTXLOLEULR PRUDO TXH DFW~D HQ HO PXQGR D IDYRU
GH OD KXPDQLGDG $Vt SXHV OD H[SHULHQFLD PtVWLFD JHQXLQD SRQH GH PDQLILHVWR OD
H[LVWHQFLD GH XQ 'LRV FDSD] GH UHODFLRQDUVH SHUVRQDOPHQWH FRQ HO VHU KXPDQR &KDFyQ
 S  /DV H[SHULHQFLDV PtVWLFDV GH ORV VDQWRV FULVWLDQRVQRVPXHVWUDQ D XQ'LRV
DPRURVR TXH QR VROR SXHGH DPDU VLQR TXH HV HO $PRU HQ Vt  $KRUD ELHQ VL VXV
H[SHULHQFLDV FRQ 'LRV FRQFXHUGDQ \ VX ³DFXHUGR SURIXQGR ´ LQGLFD ³XQD LGHQWLGDG GH
LQWXLFLyQ ´ OD H[SOLFDFLyQ PiV VLPSOH SDUD HO KHFKR GH HVWD LQWXLFLyQ LGpQWLFD HV VLQ
GXGD OD H[LVWHQFLD UHDO GHO 6HU GLYLQR FRQ HO FXDO ORV PtVWLFRV VH KDQ FUHtGR HQ
FRPXQLFDFLyQ GLUHFWD HV GHFLU OD H[SOLFDFLyQ PiV VHQFLOOD VHUtD TXH 'LRV H[LVWH
HIHFWLYDPHQWH 6L FRQ HO F~PXOR FUHFLHQWH GH H[SHULHQFLDV PtVWLFDV JHQXLQDV DXPHQWD
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SRFR D SRFR OD SUREDELOLGDG GHYHUGDGGHO FRQRFLPLHQWR DFHUFDGH'LRVTXHQRVSURYHH
OD PtVWLFD KDVWD HO SXQWR GH TXH HVH FRQRFLPLHQWR SXHGD VHU FDOLILFDGR GH FHUWHUR TXH
JR]D GH FHUWH]D HQWRQFHV ODV H[SHULHQFLDV PtVWLFDV GH ORV VDQWRV FULVWLDQRV SRQHQ GH
PDQLILHVWR FRQ IXHU]D FUHFLHQWH TXH H[LVWH XQ 'LRV SHUVRQDO TXH VH UHODFLRQD FRQ ODV
FULDWXUDV KXPDQDV ¢$FDVR QR KD SURSXHVWR %HUJVRQ XQ DUJXPHQWR ILORVyILFR D IDYRU GH
OD H[LVWHQFLD GH 'LRV HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ HO FXDO
GHQRPLQDUtDPRV DUJXPHQWR ILORVyILFR GHODH[LVWHQFLD GH'LRV SRUODYtD PtVWLFD"
³4XHUHPRV GHFLU ~QLFDPHQWH TXH VL ODV VHPHMDQ]DV
H[WHULRUHV HQWUH PtVWLFRV FULVWLDQRV SXHGHQ REHGHFHU D XQD
FRPXQLGDG GH WUDGLFLyQ \ GH HQVHxDQ]D VX DFXHUGR
SURIXQGR HV VLJQR GH XQD LGHQWLGDG GH LQWXLFLyQ TXH VH
H[SOLFD GH XQ PRGR PX\ VLPSOH SRU OD H[LVWHQFLD UHDO GHO
6HU FRQ HO FXDO VH FUHHQ HQ FRPXQLFDFLyQ &RQ PiV
PRWLYR SXHGH HVWR GHFLUVH VL VH FRQVLGHUD TXH ORV GHPiV
PLVWLFLVPRV DQWLJXRV R PRGHUQRV YDQ PiV R PHQRV OHMRV
VH GHWLHQHQ DTXt R DOOi SHUR WRGRV PDUFDQ OD PLVPD
GLUHFFLyQ ´ 05S
&LHUWDPHQWH %HUJVRQ VRVWLHQH TXH HO PtVWLFR ORJUD HQWUDU HQ FRQWDFWR GLUHFWR FRQ
OD FRUULHQWH GH YLGD TXH IOX\H HQ ORPiVSURIXQGRGH VX DOPD\ SRU WDQWR VX H[SHULHQFLD
FRQ 'LRV RFXUUH HQ VX LQWHULRU ² HO PtVWLFR VHJ~Q %HUJVRQ ORJUD FRORFDUVH HQ OD
FRUULHQWH GH YLGD 6LQ HPEDUJR HVWD FRUULHQWH GH YLGD VH HQFXHQWUD RFXOWD HQ HO VHQRGH
OD PDWHULD \ HQ OR PiV SURIXQGR GHO DOPD KXPDQD 6L OD FRUULHQWH GH YLGD TXH VH KD
LQWURGXFLGR HQ OD PDWHULD HV VHJ~Q %HUJVRQ 'LRV PLVPR SRGUtDPRV SUHJXQWDUQRV VL HO
'LRV EHUJVRQLDQR TXH VH HVIXHU]D SRU FUHDU LQFHVDQWHPHQWH QXHYDV HVSHFLHV HQ OD
QDWXUDOH]D QR WUDVFLHQGH DO PXQGR HQ RWURV WpUPLQRV FDEH SUHJXQWDUVH VL GHEHUtDPRV
DWULEXLUOH VROR LQPDQHQFLD \ MDPiV WUDVFHQGHQFLD DO 'LRV EHUJVRQLDQR 1RV LQFOLQDPRV
D UHVSRQGHU QHJDWLYDPHQWH ,QWHQWDUHPRV GHPRVWUDU D FRQWLQXDFLyQ IXQGiQGRQRV HQ OR
TXH GLFH %HUJVRQ HQ /D HYROXFLyQ FUHDGRUD \ HQ XQD FDUWDV TXH HQYLy DO SDGUH WRPLVWD
-RVHSK GH 7RQTXpGHF TXH HO 'LRV EHUJVRQLDQR WLHQH XQ DVSHFWR LQPDQHQWH \ RWUR
WUDVFHQGHQWH 
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(Q XQD FDUWD DO SDGUH -RVHSK GH 7RQTXpGHF HQ  %HUJVRQ VHxDOD TXH HQ VX
SULPHUD REUD (O HQVD\R VREUH ORV GDWRV LQPHGLDWRVGH OD FRQFLHQFLD SRQHGH UHOLHYH HO
KHFKR GH OD OLEHUWDG KXPDQD %DUORZ  S  $GHPiV%HUJVRQGHFODUD HQGLFKD
FDUWD TXH ODV FRQVLGHUDFLRQHV H[SXHVWDV HQ 0DWHULD \ PHPRULD SRU HMHPSOR VX
KLSyWHVLV VREUH OD UHODFLyQ HQWUH OD FRQFLHQFLD \ HO FHUHEUR \ VX KLSyWHVLV VREUH OD
UHODFLyQ GHO UHFXHUGR \ OD SHUFHSFLyQ SXUD HQ ODV UHSUHVHQWDFLRQHV GH ORV REMHWRV
SHUPLWHQ DO OHFWRU DSUR[LPDUVH D OD UHDOLGDG GHO HVStULWX KDVWD HO SXQWRGH WRFDUOR ³FRQ HO
GHGR ´ HV GHFLU KDVWD HO SXQWR GH ORJUDU LQWXLU DO HVStULWX %DUORZ  S 
%HUJVRQ OH GLFH DO SDGUH'H7RQTXpGHFTXH/DHYROXFLyQ FUHDGRUDSUHVHQWD OD FUHDFLyQ
FRPR XQ KHFKR $KRUD ELHQ GH OD OLEHUWDG KXPDQD OD UHDOLGDG GHO HVStULWX \ OD FUHDFLyQ
FRPR XQ KHFKR ³VH GHVSUHQGH QHWDPHQWH OD LGHD GH XQ 'LRV FUHDGRU\ OLEUH ´ TXHJHQHUD
WDQWR OD YLGD FRPR OD PDWHULD \ FX\R HVIXHU]R FUHDGRU FRQWLQ~D HQ OD HYROXFLyQ GH ODV
HVSHFLHV \ HQ ODV SHUVRQDOLGDGHV FUHDGRUDV %DUORZ S   %HUJVRQ OH H[SUHVD
DO SDGUH GH 7RQTXpGHF HQ OD PLVPD FDUWD TXH TXL]i QXQFD HVFULELUi XQD REUD GRQGH
DERUGH ORV SUREOHPDV PRUDOHV SXHV SDUD SXEOLFDU XQ WH[WR VREUH HVWRV SUREOHPDV WLHQH
TXH OOHJDU D FRQFOXVLRQHV WDQ GHPRVWUDEOHV R WDQ PRVWUDEOHV FRPR ODV FRQFOXVLRQHV GH
VXV WUDEDMRV \D SXEOLFDGRV SDUD HVD IHFKD &ROLMDPRV HQWRQFHV TXH ODV REUDV SXEOLFDGDV
GH %HUJVRQ KDVWD  SURSRQHQ SXHV TXH HO XQLYHUVR \ HO VHU KXPDQR UHVXOWDQ GH OD
DFWLYLGDG FUHDGRUD GH XQ 'LRV OLEUH  3HUR ¢HVWH 'LRV WUDVFLHQGH HO XQLYHUVR" ¢(V XQ
'LRV WUDVFHQGHQWH RVROR LQPDQHQWH DOPXQGR" 
%HUJVRQ KD H[SXHVWR VX FRQFHSWR GH 'LRV HQ HO WHUFHU FDStWXOR GH /DHYROXFLyQ
FUHDGRUD (V PHQHVWHU VHxDODU TXH %HUJVRQ KD JXDUGDGR VLOHQFLR UHVSHFWR GHO WHPD GH
'LRV HQ VXV SULPHUDV GRV REUDV \ TXH VH OLPLWD D SURQXQFLDU HQ XQD VROD RUDFLyQ GHO
OLEUR PHQFLRQDGR OR TXH HQWLHQGH SRU 'LRV 7UDQVFULELUHPRV D FRQWLQXDFLyQ HO IDPRVR
SDVDMHGRQGH%HUJVRQ GHILQH DODGLYLQLGDG FRPRYLGD LQFHVDQWH DFFLyQ \OLEHUWDG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³6L SRU WRGDV SDUWHV HV OD PLVPD HVSHFLH GH DFFLyQ OD TXH
VH FXPSOH VHD TXH VH GHVKDJD VHD TXH LQWHQWH UHKDFHUVH
VLPSOHPHQWH H[SUHVR HVWD VLPLOLWXG SUREDEOH FXDQGR KDEOR
GH XQ FHQWUR GHO TXH ORV PXQGRV EURWDUtDQ FRPR EURWDQ
ORV IXHJRV GH DUWLILFLR GH XQ LQPHQVR UDPLOOHWH ²VLHPSUH
TXH QR PH Gp HVH FHQWUR FRPR XQD FRVD VLQR FRPR XQD
FRQWLQXLGDG GH VXUJLPLHQWR² $Vt GHILQLGR 'LRV QR
SRVHH QDGD  GH FRPSOHWDPHQWHKHFKR pO HV YLGD LQFHVDQWH
DFFLyQ OLEHUWDG /D FUHDFLyQ DVt FRQFHELGD QR HV XQ
PLVWHULR OD H[SHULPHQWDPRV HQ QRVRWURV GHVGH TXH
DFWXDPRV OLEUHPHQWH ´ (&S
&XDQGR FLHUWRV FtUFXORV GH LQWHOHFWXDOHV HXURSHRV VH HQWHUDURQ GH OD GRFWULQD
ILORVyILFD GH OD HYROXFLyQ TXH %HUJVRQ SURSRQtD HQ /D HYROXFLyQ FUHDGRUD HOHYDURQ VXV
YRFHV SDUD HPLWLU IXHUWHV FUtWLFDV FRQWUD HVWH OLEUR SXHV MX]JDURQ HO VLVWHPD HYROXWLYR
EHUJVRQLDQR FRPR SDQWHtVWD HQ HVHQFLD $OJXQRV LQFOXVR DWDFDURQ YHKHPHQWHPHQWH OD
GRFWULQD GH %HUJVRQ SRUTXH D VX HQWHQGHU SURSRQtDXQ ³SDQWHtVPRFUHDWLYR ´ DWHR3HUR
¢%HUJVRQ GHIHQGLy UHDOPHQWH XQ SDQWHtVPR GH HVWD tQGROH HQ /D HYROXFLyQ FUHDGRUD"
&KHYDOLHU \ .RODNRZVNL HVWiQ GH DFXHUGR HQ TXH QR KD\ WDO SDQWHtVPR HQ HVWH OLEUR/D
ILORVRItD EHUJVRQLDQD GH OD HYROXFLyQ D QXHVWUR MXLFLR QR VRVWLHQH QLQJ~Q WLSR GH
SDQWHtVPR $GHPiV OD ILORVRItD GH %HUJVRQ UHFRQRFH OD SRVLELOLGDG GH OD H[LVWHQFLD GH
XQD &DXVD 7UDVFHQGHQWH DO XQLYHUVR FRQ HO FXDO VH KD UHVLVWLGR D LGHQWLILFDUOR 3DUD HO
EHUJVRQLVPR 'LRV HV DOJR GLVWLQWR \ DOOHQGH DO PXQGR %HUJVRQ KD GLFKR FODUDPHQWH \D
HQ  TXH 'LRV HV DOJR GLVWLQWR GHO ³pODQ YLWDO´  \ TXH VROR 'LRV KD H[LVWLGR VLHPSUH
/DFH\ S
%HUJVRQ QR DFHSWD OD QRFLyQ GH XQD FUHDFLyQ HQ OD TXH VH SLHQVH HQ XQD &RVD
FUHDGRUD\ FRVDVFUHDGDV \DTXH OD UHDOLGDG WRGD HV DQWHV TXHQDGD FDPELRV\DFWRVHQ
YH] GH FRVDV \ HVWDGRV /D IDFXOWDG GH OD LQWHOLJHQFLD FX\D IXQFLyQ HV HVHQFLDOPHQWH
SUiFWLFD UHFRUWD HQ OD UHDOLGDG FRQWLQXD ODV µFRVDV¶ SHUPDQHQWHV \ WLHQGH D UHSUHVHQWDUVH
HVWDGRV LQPyYLOHV H LQPXWDEOHV GHMDQGR VLHPSUH GHMDQGR D XQ ODGR HO KHFKR GH TXH OD
UHDOLGDG HQ VX WRWDOLGDG VH FDUDFWHUL]D SRU VHUPRYLPLHQWR(VWH HV HOPRWLYRSRU HO FXDO
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%HUJVRQ KD GLFKR TXH 'LRV QR HV XQD ³FRVD ´ R XQD VXVWDQFLD VLQR OD FUHDWLYLGDG
PLVPD .RODNRZVNL  S  'LRV HV OD IXHQWH GH OD FXDO EURWDQ ORV LPSXOVRV
³pODQV ´ TXH IRUPDQ ORV PXQGRV VLQ HPEDUJR %HUJVRQ WDPELpQ KD GHFODUDGR HQ /DV
GRV IXHQWHV GH ODPRUDO\GHODUHOLJLyQTXH'LRVHVODHQHUJtDFUHDWLYDTXHKDKHFKRTXH
HO PXQGR VHD /DFH\  S  %HUJVRQ SDUHFH TXH KD LGHQWLILFDGR D 'LRV FRQ OD
HQHUJtD FUHDGRUDTXHIRUPD FRQVWDQWHPHQWH QXHYDV HVSHFLHV HQQXHVWUR SODQHWD 
(O 'LRV EHUJVRQLDQR VH DVHPHMD DO VHU KXPDQR VHJ~Q VHxDOD.RODNRZVNL HQTXH
SRVHHPHPRULD'HELGR D TXH HVWH'LRVSRVHHXQDPHPRULDGRQGHSXHGH UHWHQHUWRGRVX
SDVDGR  HO 'LRV EHUJVRQLDQR HV LGpQWLFR D VtPLVPR$KRUDELHQ%HUJVRQKD HVWDEOHFLGR
XQD UHODFLyQ GH LJXDOGDG HQWUH OD YLGD VRPHWLGD DO SURFHVR GH HYROXFLyQ \ 'LRV 6L OD
YLGD GXUD HQWRQFHV 'LRV GXUD SHUR DWULEXLUOH GXUDFLyQ D 'LRV VLJQLILFDTXH VXSDVDGR VH
SURORQJD KDVWD HO SUHVHQWH WDO FRPR RFXUUH FRQ HO VHU KXPDQR XQ VHU YLYR TXH GXUD
WDPELpQ 6L KDEODPRV GH SDVDGR \ SUHVHQWH ¢QR DGMXGLFDPRV WHPSRUDOLGDG DO 6HU
GLYLQR" 'HVGH OXHJR TXH Vt .RODNRZVNL VH KD DWUHYLGR D DVHYHUDU TXH 'LRV SDUD HO
EHUJVRQLVPR ³HV HO WLHPSR PLVPR ´ \ TXH ³QXHVWUR WLHPSR PLVWHULRVDPHQWH SDUWLFLSD
GHO VX\R QR VLHQGR XQ PHUR DVSHFWR GHO PLVPR ´  S  6HJ~Q FRPHQWD
.RODNRZVNL VHUtD XQ HUURU SHQVDU TXH H[LVWH XQD UHODFLyQ GH LGHQWLGDG HQWUH HO 'LRV
EHUJVRQLDQR \ HO 'LRV DEVROXWR GHO FULVWLDQLVPR HO FXDO HV HWHUQR (O'LRV DEVROXWRGH OD
UHOLJLyQ FULVWLDQD QR HVWi VRPHWLGR DO HVSDFLR QL DO WLHPSR QR HVWi FRQVWUHxLGR D ODV
OH\HV GHO HVSDFLRWLHPSR TXH UHJXODQ HO FRVPRV (O 'LRV FULVWLDQR WUDVFLHQGH HO XQLYHUVR
\ QR QHFHVLWD PHPRUL]DU QL DQWLFLSDU QDGD \D TXH YLYH VHJ~Q .RODNRZVNL HQ XQ
VLHPSUH SUHVHQWH HV GHFLU YLYH HQ OD HWHUQLGDG 'HELGR D TXH HVWDPRV DFRVWXPEUDGRV D
SHQVDU XQ VHU SHUVRQDO FRPR XQ VHU DO FXDO DIHFWD OD VXFHVLyQ GHO WLHPSR HO 'LRV
EHUJVRQLDQR VHUi PiV FRPSUHQVLEOH SDUD FXDOTXLHU VHU KXPDQR TXH HO 'LRV GH OD
ϭϯϱ /DµFRVD¶HVHOUHVXOWDGRGHXQ³FRUWHLQVWDQWiQHR´TXHODLQWHOLJHQFLDKDFHHQODUHDOLGDGFRQWLQXD\OD
UHDOLGDGHVIOXMRPRYLPLHQWR (&  S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WHRORJtD FULVWLDQD 6L 'LRV IXHVH DFWLYLGDG FUHDGRUD WHPSRUDO R PRYLPLHQWR FRQVFLHQWH \
FUHDGRU TXH GXUD HQWRQFHV SRGUtDPRV DILUPDU TXH 'LRV SRU VX SURSLD QDWXUDOH]D VH
DOHMD HQ VREUHPDQHUD GHO FRQFHSWR SDQWHtVWD VSLQR]LDQR² GLUtDPRV TXH 'LRV WDO FRPR
OR FRQFLEH %HUJVRQ VH GLVWDQFLD PXFKR GH OD QRFLyQ GH XQ $EVROXWR LQGHSHQGLHQWH \
DWHPSRUDO (VWDV SURSLHGDGHV TXH OD ILORVRItD VSLQR]LVWD DGMXGLFD D OD VXVWDQFLD GLYLQD
LPSLGHQ GHDFXHUGRFRQ.RODNRZVNL TXHVHOH UHFRQR]FD SHUVRQDOLGDG D'LRV
+HPRV H[SOLFDGR \D SRU RWUD SDUWH TXH OD HYROXFLyQ WLHQH GRV GLUHFFLRQHV SDUD
%HUJVRQ D VDEHU XQD GLUHFFLyQ DVFHQGHQWH \ RWUD GHVFHQGHQWH%HUJVRQKD HQWHQGLGR OD
HYROXFLyQ FRPR ³DFFLyQ TXH VH GHVKDFH ´ PRYLPLHQWR YLWDO TXH VH PDWHULDOL]D OR TXH
VLJQLILFD XQD FDtGD GH OD FRQFLHQFLD FUHDGRUD HQ HO DXWRPDWLVPR OD LQPRYLOLGDG R
LQHUFLD OD UHSHWLFLyQ HWFpWHUD 6L OD PDWHULDOL]DFLyQ HV HO PRYLPLHQWR GH OD FRQFLHQFLD
HQ GLUHFFLyQ GHVFHQGHQWH OD YLGD TXH HYROXFLRQD LQWHQWD UHPRQWDU OD SHQGLHQWH SRU OD
TXH KD EDMDGR OD FRQFLHQFLD (O PRYLPLHQWR LQWHUUXPSLGR GH OD FRQFLHQFLD KD GDGR OXJDU
D OD DSDULFLyQ GH OD PDWHULD (VWD HV IXQGDPHQWDOPHQWH OD GRFWULQD EHUJVRQLDQD GH OD
FUHDFLyQ GH OD PDWHULD /D HYROXFLyQGH OD YLGDSXHGH VHU SHQVDGD WDPELpQ FRPR³DFFLyQ
TXH VH KDFH ´ XQ PRYLPLHQWR KDFLD DUULED R HQ GLUHFFLyQ DVFHQGHQWH TXH TXLHUH
DOFDQ]DU OD OLEHUDFLyQ GHO ³HVStULWX ´ /DV IRUPDV YLYDV SURGXFLGDV SRU OD HYROXFLyQ ODV
FXDOHV VH SURORJDUiQ HQ ODV  QXHYDV IRUPDV TXH VXUJLUiQ SRVWHULRUPHQWH UHSUHVHQWDQ ³OD
DFFLyQ TXH VH KDFH ´ %HUJVRQ VRVWLHQH TXH HQ OD QDWXUDOH]D XQ PRYLPLHQWR FUHDWLYR KD
LGR GHVKDFLpQGRVH HQ PDWHULD SDUD SRVLELOLWDU TXH XQD UHDOLGDG YD\D KDFLpQGRVH (&
S
(O XQLYHUVR GRQGH H[LVWLPRV \ RFXUUH OD HYROXFLyQ VHPHMD XQ HVFHQDULR HQ HO FXDO
SXHGH DGYHUWLUVH HO FRPSOHMtVLPR GUDPD GH ORV LQQXPHUDEOHV FDPELRV ItVLFRV 'H
DFXHUGR FRQ OD FLHQFLD GH OD ItVLFD HQ FDGD UHDFFLyQ TXtPLFD R HQ FDGD FDPELR ItVLFRR
WUDEDMR HMHFXWDGR VH XWLOL]DXQD FDQWLGDGGH HQHUJtD TXH VHGHJUDGD HQ FDORU \ HVWH FDORU
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JHQHUDGR VH GLIXQGH GH PRGR XQLIRUPH HQWUH ORV FXHUSRV (&  S  /R
DQWHGLFKR UHFLEH HO QRPEUH GH ³VHJXQGR SULQFLSLR GH WHUPRGLQiPLFD ´ HQ OD ItVLFD (V
PHQHVWHU VHxDODU TXH HVWH SULQFLSLR ItVLFR QR VH DSR\D HVHQFLDOPHQWH VREUH PDJQLWXGHV
(VWH SULQFLSLR R OH\ ²OD PiV PHWDItVLFD GH WRGDV ODV OH\HV ItVLFDV VHJ~Q %HUJVRQ²
QDFLy HQ OD PHQWH GH &DUQRW D SDUWLU GH FLHUWDV FRQVLGHUDFLRQHV FXDQWLWDWLYDV VREUH HO
UHQGLPLHQWR GH ODV PiTXLQDV WpUPLFDV \ OXHJR &ODXVLXV OD JHQHUDOL]D HQ WpUPLQRV
PDWHPiWLFRV FRQHO FRQFHSWRGHµHQWURStD¶
³/D VHJXQGD OH\ GH WHUPRGLQiPLFD OD OH\ GH OD
GHJUDGDFLyQ GH OD HQHUJtD GHVFXELHUWD SRU &DUQRW XQD OH\
LQGHSHQGLHQWH GH WRGD FRQYHQFLyQ \ XQD OH\ TXH SRQH GH
PDQLILHVWR OD UHVLVWHQFLD GH OD UHDOLGDG D QXHVWUDV
FRQYHQFLRQHV HV DGHPiV FRPR REVHUYD %HUJVRQ µOD PiV
PHWDItVLFD GH ODV OH\HV GH OD ItVLFD SXHVWR TXH VHxDOD VLQ
VtPERORV LQWHUSXHVWRV VLQ UHFXUVRV DUWLILFLDOHV GH
PHGLFLyQ OD GLUHFFLyQ HQ OD TXH YD HO PXQGR¶ (VWD OH\
QRV HQVHxD TXH WRGRV ORV FDPELRV ItVLFRV VLQ H[FHSFLyQ
WLHQHQ XQD WHQGHQFLD D OD GHJUDGDFLyQ HQ FDORU \ TXH HO
FDORU PLVPR WLHQGH D GLIXQGLUVH XQLIRUPHPHQWH HQWUH ORV
FXHUSRV DVt HO VXPLQLVWUR GH HQHUJtD XWLOL]DEOH
FRQWLQXDPHQWH HVWi GHFUHFLHQGR  $O ILQDO WRGD OD HQHUJtD
VHUtD SUHVHUYDGD HQ FDQWLGDG SHUR VX FXDOLGDG KDEUtD VLGR
GLVLSDGD WRGD HVWDUtD DKt SHUR PXHUWD H LQ~WLO 7DO HV OD
~QLFD GLUHFFLyQ HQ OD TXH VH UHDOL]DQ WRGDV ODV
WUDQVIRUPDFLRQHV GH HQHUJtD ´ &KHYDOLHU  SS 

6L HO XQLYHUVR PDWHULDO VH PXHYH HQ HVD GLUHFFLyQ VHJ~Q OD VHJXQGD OH\ GH
WHUPRGLQiPLFD \ VL HO pODQ YLWDO QR HV LOLPLWDGR GH DFXHUGR FRQ HO EHUJVRQLVPR HV
GHFLU TXH VH DJRWDUi HQ HO IXWXUR FDEH SUHJXQWDUVH HQ HVWRV PRPHQWRV OR VLJXLHQWH ¢GH
GyQGH SURYLHQH OD HQHUJtD TXH VH HVWi GHJUDGDQGR FRQVWDQWHPHQWH HQ FDORU HQ ODV
WUDQVIRUPDFLRQHV ItVLFRTXtPLFDV" 6XSRQHU TXH HO WDPDxR GHO FRVPRV HV LOLPLWDGR \ TXH
OD FLIUD GH ORV FDPELRV HQ pO WLHQGH DO LQILQLWR²OR TXH LPSOLFDUtD D VX YH] XQD FDQWLGDG
LQILQLWD GH HQHUJtD XWLOL]DEOH² SDUHFH VHxDOD &KHYDOLHU VXPDPHQWH LPSUREDEOH D OD OX]
GH ORV KHFKRV  DQDOL]DGRV SRU OD FLHQFLD /D KLSyWHVLV GH TXH QXHVWUR XQLYHUVR WLHQH VX
SXQWR GH RULJHQ HQ RWUD GLPHQVLyQ HVSDFLDO HQ RWUR HVSDFLR QR UHVXHOYH HO SUREOHPDHQ
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FXHVWLyQ VROR OR UHWUDVD SXHV WHQGUtDPRV TXH SUHJXQWDUQRV FXiO HV HO RULJHQ GH HVDRWUD
GLPHQVLyQ HVSDFLDO %HUJVRQ VLQ HPEDUJR KDEOD HQ /D HYROXFLyQ FUHDGRUD GH OD
HVSDFLDOLGDG \ GH OD UHJUHVLyQ GH OR H[WUDHVSDFLDO D OR HVSDFLDO GH FyPR OD FRQFLHQFLD VH
GHJUDGD HQ HVSDFLR 3RGHPRV YDOHUQRV QRV VXJLHUH &KHYDOLHU GH HVWD GLVWLQFLyQ HQWUH OR
H[WUDHVSDFLDO \ OR HVSDFLDO HQ QXHVWUD LQGDJDFLyQ GHO RULJHQ GH OD HQHUJtD HQ XQD
GLPHQVLyQ IXHUD GHO XQLYHUVR SDUD KXUJDUOR HQ OR H[WUDHVSDFLDO 'H HVWH PRGR
SRGUtDPRV VRVWHQHU TXH OD HQHUJtD FRQWHQLGD HQ HO FRVPRV IOX\H GH XQ FHQWURGH(QHUJtD
,QILQLWD VLQ TXH SRU HOOR HVWH FHQWUR VH DJRWH ,ELG (VD (QHUJtD ,QILQLWD HV YLGD
FRQFLHQFLD OLEHUWDG DFFLyQ HQILQ 'LRV
$KRUD ELHQ QR SXHGH QHJDUVH TXH %HUJVRQ KD HVWDEOHFLGR FRQ VXPDFODULGDG  HQ
/D HYROXFLyQ FUHDGRUD TXH 'LRV ³QR HV DOJR FRPSOHWDPHQWH KHFKR ´ (VWDV SDODEUDV GH
%HUJVRQ SXHGHQ IiFLOPHQWH GHVSLVWDU DO OHFWRU TXH SURFXUD FRPSUHQGHU HO FRQFHSWR
EHUJVRQLDQR GH 'LRV \ VHJ~Q &KHYDOLHU KDQ OOHYDGR HQ HIHFWR D YDULRV HVSHFLDOLVWDV DO
HUURU GHSRVWXODU TXH%HUJVRQ FRQFLEH D'LRV FRPRDOJRTXH VH HVWi FUHDQGR DVtPLVPR
FRPR XQ 'LRV TXH HVWi HQ OD DFWXDOLGDG HQSOHQRSURFHVRGH FUHDFLyQGH Vt QRREVWDQWH
HVWD OHFWXUD DOHMDGD GHO YHUGDGHUR FRQFHSWR EHUJVRQLDQR GH 'LRV %HUJVRQ QR KD
SURSXHVWR HQ /D HYROXFLyQ FUHDGRUD TXH 'LRV GHYHQJD YLGD R OLEHUWDG VLQR PiV ELHQ
WRGR OR FRQWUDULR 'LRVQR LQWHQWD VHU OLEHUWDG'LRVQR WUDWD GH OOHJDU D VHU YLGD VLQRTXH
HV HQ HIHFWR DPEDV SDUD HO EHUJVRQLVPR 6L 'LRV SUHWHQGLHVH OOHJDU D VHU OLEHUWDG
FDUHFHUtD GH HVWD SDUD FUHDU LQFHVDQWHPHQWH QXHYDV IRUPDV HQ HO PXQGR &RQ ODV QXHYDV
IRUPDV TXH FUHD FRQVWDQWHPHQWH OD YLGD TXLHUH LQWURGXFLU PD\RU LQGHWHUPLQDFLyQ HQ HO
XQLYHUVR PDWHULDO KDVWD TXH ORJUH IRUPDU XQD HVSHFLH D WUDYpV GH OD FXDO SXHGD
PDQLIHVWDUVH HVSOHQGRURVDPHQWH FRPROD OLEHUWDG PLVPD HQHO FRVPRV
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.RODNRZVNL SRU RWUR ODGR HQWLHQGH TXH OD QRFLyQ GH XQ 'LRV TXH VH KDFH D Vt
PLVPR FUHDQGR DO PXQGR SXHGH HVJULPLUVH HQ FRQWUD GH DTXHOORV HVWXGLRVRV FULVWLDQRV
TXHKDQGHIHQGLGR XQD LQWHUSUHWDFLyQ SDQWHtVWD GHOD ILORVRItD GH%HUJVRQ
³(Q HVWH VHQWLGR SXHGH VHU DUJLGR TXH OD HWLTXHWD
µSDQWHtVPR¶ OD TXH OD FUtWLFD FULVWLDQD KD SXHVWR D PHQXGR
D OD ILORVRItD GH %HUJVRQ HV LQMXVWLILFDGD HVWH 'LRV QR
SXHGH WHQHU WRGR VX WUDEDMR FUHDWLYR IXWXUR JUDEDGR
HWHUQDPHQWH HQ VX HVHQFLD LQPXWDEOH FUHDQGR DO PXQGR VH
FUHD D Vt PLVPR pO HV FRPR VL IXHVH XQ 'LRV YLYLHQWH TXH
VH GHVDUUROOD 'LVWLQWR GHO 'LRV FULVWLDQR HQFDUD YDULDV
RSFLRQHV HQ YH] GH UHYHODU HQ HO WLHPSR DUTXHWLSRV \D
KHFKRV GH VX HVStULWX eO YLYH FRPR FDGD XQR GH
QRVRWURV ´ .RODNRZVNL  S
3DUD .RODNRZVNL OD LGHD EHUJVRQLDQD GH 'LRV VH GLVWDQFLD VREUHPDQHUD GHO
FRQFHSWR VSLQR]LDQR GH OD GLYLQLGDG 6L ELHQ HV FLHUWR TXH HO 'LRV EHUJVRQLDQR QR VHUtD
XQ $EVROXWR HWHUQR QR HV PHQRV FLHUWR TXH QR SRGUtDPRV DSUHKHQGHU FRQFHSWXDOPHQWH
HO 'LRV GHO EHUJVRQLVPR DLVODGR GH ODV FULDWXUDV GHO PXQGR QR SRGUtDPRV VHSDUDUOR GHO
XQLYHUVR PDWHULDO DO PRPHQWR GH GHILQLUOR HQ FRQVRQDQFLD FRQ HO SHQVDPLHQWR GH
%HUJVRQ 3RU FRQVLJXLHQWH VHUtD PX\ UD]RQDEOH FRQVLGHUDU D %HUJVRQ FRPR SDQWHtVWD
+DVWD HO PRPHQWR SRGHPRV FRQFOXLU TXH H[LVWHQ EXHQRV DUJXPHQWRV WDQWR SDUD GHIHQGHU
XQD OHFWXUD SDQWHtVWD SDQWHtVPR HYROXWLYR GH ORV WH[WRV GH %HUJVRQ FRPR SDUD
VXVWHQWDU ODLGHDGHTXHQRKD\ WDO SDQWHtVPR HQOD ILORVRItD EHUJVRQLDQD
/D SUXHED GHILQLWLYD²OD FXDO QRV DWUHYHPRV D FDOLILFDU GH FRQWXQGHQWH² GHTXH
OD ILORVRItD GH %HUJVRQ QR SURSRQH XQ SDQWHtVPR HYROXWLYR OD HQFRQWUDPRV HQ OD
FRUUHVSRQGHQFLD TXH PDQWXYR %HUJVRQ FRQ HO FRQRFLGR WRPLVWD HO SDGUH -RVHSK GH
7RQTXpGHFGHVGH ORV DxRVKDVWD  %HUJVRQ HQXQD FDUWD UHPLWLGD DO SDGUH'H
7RQTXpGHF HQ PLO QRYHFLHQWRV RFKR DFODUD WRGD GXGD UHVSHFWR GH VX FRQFHSWR GH OD
GLYLQLGDG SXHV VHxDOD TXH ³HO DUJXPHQWR SRU PHGLR GHO FXDO HVWDEOH]FR OD LPSRVLELOLGDG
GH OD QDGD QR HVWi HQ PRGR DOJXQR GLULJLGR FRQWUD OD H[LVWHQFLD GH XQD FDXVD
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WUDVFHQGHQWH GHO PXQGR ´ &KHYDOLHU  S  %HUJVRQ GLFH HQ GLFKD FDUWD TXH HO
DUJXPHQWR HQ FXHVWLyQ GHEH VHU WUDWDGR FRPR XQ DWDTXH D OD FRQFHSFLyQ VSLQR]LDQD GHO
VHU %HUJVRQ DxDGH DGHPiV HQ OD PLVLYD TXH GHEH H[LVWLU ³$OJR ´ TXH KD H[LVWLGR
VLHPSUH OR FXDO QR GHEH VHU LGHQWLILFDGR FRQ HO XQLYHUVR &KHYDOLHU  S 
%HUJVRQ HQ HIHFWR QR UHFODPD KDEHU PRVWUDGR SRVLWLYDPHQWH F~DOHV VRQ ODV
SURSLHGDGHV R DWULEXWRV GH HVH ³$OJR ´ VLHPSUH H[LVWHQWH SHUR DGPLWH TXH WRGD HQHUJtD
SURFHGH GH OD DFWLYLGDG FUHDGRUD \ OLEUH TXH KD LGHQWLILFDGR FRQ 'LRV %HUJVRQ DVHJXUD
DO SDGUH 'H 7RQTXpGHF TXH GH VX ILORVRItD HYROXWLYD HPHUJH FODUDPHQWH OD LGHD GH XQ
'LRV FUHDGRU OLEUH TXH JHQHUD WDQWR OD YLGD FRPR OD PDWHULD FX\R ³HVIXHU]R FUHDWLYR
FRQWLQ~D HQ OD FRUULHQWH GH YLGD SRU OD HYROXFLyQ GH ODV HVSHFLHV \ OD FRQVWLWXFLyQGH ODV
SHUVRQDV KXPDQDV ´ .RODNRZVNL  S  3RU OR WDQWR HO 'LRV EHUJVRQLDQR HV
GLVWLQJXLEOH GHO XQLYHUVR )UpGpULF :RUPV HQ VX OLEUR /H YRFDEXODLUH GH %HUJVRQ
LQGLFD TXH %HUJVRQ KD FRQVLGHUDGR D 'LRV ³OH GLYLQ ´ HQ(OSHQVDPLHQWR \ ORPRYLHQWH
FRPR ³HO SULQFLSLR WUDQVFHQGHQWH GHO FXDO SDUWLFLSDPRV ´ :RUPV  S  $Vt HO
&HQWURGH(QHUJtD ,QILQLWD HVSXHVWUDQVFHQGHQWH DOPXQGR
(Q HO WHUFHU FDStWXOR GH /D HYROXFLyQ FUHDGRUD %HUJVRQ KD GHFODUDGR TXH ³OD
YLGD VHQRV DSDUHFH FRPRXQDRQGD LQPHQVDTXH VHSURSDJD D SDUWLU GHXQ FHQWUR >«@ ´
(& S 'LFKR FHQWUR HV VLQGXGDGLYLQRRPHMRU DXQ HV'LRVPLVPR\DTXH
GH HVWH FHQWUR EURWD VH GHVSUHQGH OD ³RQGD LQPHQVD ´ GH YLGD TXH KD SHQHWUDGR OD
PDWHULD \ OD YLGD HV 'LRV VHJ~Q %HUJVRQ /D RQGD TXH VH GHVSUHQGH GH HVWH FHQWUR
SXHGH DJRWDUVH VLQ TXH OD DFWLYLGDG GHO FHQWUR VX HQHUJtD GLVPLQX\D HQ DOJR 'DGRTXH
QRV YHPRV FRQVWUHxLGRV D FROHJLU TXH OD RQGD LQPHQVD GLVIUXWD GH OD PLVPD QDWXUDOH]D
TXH GLFKR FHQWUR SRGHPRV KDEODU GH 'LRV FRPR µFHQWUR¶ GH DFWLYLGDG FUHDGRUD \
WDPELpQ SRGHPRV UHIHULUQRV D 'LRV FRPR µRQGD¶ GH YLGD TXH HFORVLRQD GHO PLVPR (Q
HVWD FRUULHQWH TXH VH SURSDJD D SDUWLU GHO FHQWURGLYLQR²HO KHFKRGHTXH VDOH GHGLFKR
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FHQWUR GHQRWD VX VHSDUDFLyQ VX GHVSUHQGLPLHQWR GHO FHQWUR² 'LRV VH HVIXHU]D
FRQWLQXDPHQWH SRU FUHDU $KRUD ELHQ HQ DTXHOODV HVSHFLHV TXH FUHD HQ QXHVWUR PXQGR
'LRV VH KDFH D Vt PLVPR &RQ FDGD IRUPD QXHYD TXH FUHD HQ OD QDWXUDOH]D 'LRV DVXPH
XQD QXHYD IRUPD GH VHU 'LRV VH KDFH DOJR QXHYR 'LRV HV OD YLGD TXH VH PDQLILHVWD HQ
ORV VHUHV YLYRV HV FDGD XQD GH ODV WHQGHQFLDV GLYLGLGDV HQ ODV OtQHDV GLYHUJHQWHV GH
HYROXFLyQ $GHPiV 'LRV HV OD OLEHUWDG TXH DWLVEDPRV HQ FLHUWR JUDGR HQ ODV HVSHFLHV
GH DQLPDOHV VXSHULRUHV \ TXH H[SHULPHQWDPRV HQ QRVRWURV PLVPRV $ QXHVWUR HQWHQGHU
SRGHPRV FRQWHPSODU D 'LRV HQ SOHQR SURFHVR GH FUHDFLyQ GH Vt PLVPR HQ OD RQGD YLWDO
JHQHUDGD SRU HO FHQWUR TXH HV D VX YH] GLYLQR (O 'LRVFHQWUR R OD FRQFLHQFLD
SURGXFWRUD GH YLGD \ PDWHULD WUDQVFLHQGH HO XQLYHUVR GRQGH HO 'LRVRQGD YD KDFLpQGRVH
D Vt PLVPR HQ OD HYROXFLyQGH ODV HVSHFLHV \ HQ ODV SHUVRQDVKXPDQDV4XH'LRV VH KDFH
R FUHD D Vt PLVPR TXLHUH GHFLU TXH ODV YLUWXDOLGDGHV FRELMDGDV HQ OD RQGD GH FRQFLHQFLD
LQWURGXFLGD HQ OD PDWHULD VH DFWXDOL]DQ FXDQGR SRU PHGLR GH HVWD VH GLVRFLDQ HQ ODV
GLYHUVDV OtQHDV HYROXWLYDV (O 'LRVRQGD HVWi HQ SOHQR GHVDUUROOR DXQ KR\ (VWD
GLVWLQFLyQ TXH SURSRQHPRV HQWUH 'LRVFHQWUR \ 'LRVRQGD GHPXHVWUD TXH QR KD\
FRQWUDGLFFLyQ HQ HO FRQFHSWR EHUJVRQLDQR GH XQ 'LRV WUDVFHQGHQWH DO PXQGR FRQ ORTXH
QR GHEH VHU LGHQWLILFDGR TXH VLPXOWiQHDPHQWH VH KDFH D Vt PLVPR FUHDQGR
LQFHVDQWHPHQWH IRUPDV LPSUHYLVWDV HQHOPXQGR
3RURWUD SDUWH HOPtVWLFRYHUGDGHUR DO HQWUDU HQ FRQWDFWRGLUHFWR FRQ'LRV²R DO
FRORFDUVH VREUH OD FRUULHQWH GHYLGD OD RQGDGHYLGD²SRU OR TXHRFXUUH HQ VX LQWHULRU
HVSHFtILFDPHQWH HQ ODV SURIXQGLGDGHV GHO DOPD FRQRFH GLUHFWDPHQWH DO 'LRVRQGD 3HUR
FRQRFHU DO 'LRVRQGD HV OR PLVPR TXH FRQRFHU DO $PRU HQ Vt (O PtVWLFR JHQXLQR ORJUD




7UDV KDEHU HVWXGLDGR GHWHQLGDPHQWH OD ILORVRItD GH +HQUL %HUJVRQ KHPRV
OOHJDGR D ODV VLJXLHQWHV FRQFOXVLRQHV KHPRV PRVWUDGR HQ HO SULPHU FDStWXOR TXH HO
PpWRGR EHUJVRQLDQR GH OD LQWXLFLyQ FRQVWD GH FXDWUR SDVRV (O SULPHUR GH HVWRV SDVRV
H[LJH TXH HO ILOyVRIR DGTXLHUD HO FRQRFLPLHQWR DFXPXODGR SRU ODV LQYHVWLJDFLRQHV
FLHQWtILFDV TXH VH KDQ UHDOL]DGR HQ WRUQR D VX REMHWR GH HVWXGLR ILORVyILFR 6LQ GXGD
DOJXQD QR KD\ XQ UHFKD]R GH OD FLHQFLD SRVLWLYD HQ OD ILORVRItD EHUJVRQLDQD QL XQD
GHIHQVD GHO LUUDFLRQDOLVPR (O ILOyVRIR DO HVWDU FRPSHOLGR GHVGH HO LQLFLR GH VX WUDEDMR
LQYHVWLJDWLYR D HVFXGULxDU ORV KDOOD]JRV GH ORV VDELRV SRGUi GHVDUUROODU XQD PHWDItVLFD
IXQGDGD HQ ORV KHFKRV REVHUYDGRV $Vt ODV KLSyWHVLV SURSXHVWDV SRU HO PHWDItVLFR VHUiQ
SUREDEOHV \ UHYLVDEOHV SRU OD FLHQFLD HPStULFD HV GHFLU OD PHWDItVLFD REWHQGUi VL VLJXH
HO PpWRGR EHUJVRQLDQR OD SUHFLVLyQ HO ULJRU GH FLHQFLDV FRPR OD ItVLFD OD TXtPLFD
HWFpWHUD /D FLHQFLD SRVLWLYD VH HQFDUJDUi GH FRUURERUDU R UHIXWDU GLFKDV KLSyWHVLV
PHWDItVLFDV FRQVXV IXWXURV GHVFXEULPLHQWRV HPStULFRV 
(O SURFHVR GH HVWXGLDU ORV KDOOD]JRV FLHQWtILFRV UHODFLRQDGRV FRQ HO REMHWR GH
UHIOH[LyQ ILORVyILFD KDFH SRVLEOH TXH RFXUUD HO VHJXQGR SDVR GHO PpWRGR ILORVyILFR GH
%HUJVRQ HO FXDO FRQVLVWH HQ XQ DFWR GH LQWXLFLyQ (Q HO DFWR LQWXLWLYR HO ILOyVRIR FRQRFH
GH XQ PRGR LQPHGLDWR GLUHFWR HO REMHWR PLVPR $ GLIHUHQFLD GH RWUDV ILOyVRItDV
PRGHUQDV TXH KDQ QHJDGR OD SRVLELOLGDG GH FRQRFHU OD FRVD HQ Vt PLVPD OD ILORVRItD
NDQWLDQD SRU HMHPSOR %HUJVRQ VRVWLHQH TXH OD ILORVRItD QR WLHQH TXH UHQXQFLDU DO
FRQRFLPLHQWR GHO REMHWR HQ Vt PLVPR <D OD ItVLFD QRV KD UHYHODGR XQ FRQRFLPLHQWR PX\
YDOLRVR GH ODV FRVDV UHDOHV TXH FRQVWLWX\HQ HVWH PXQGR XQ FRQRFLPLHQWR TXH HVWi
GLVSRQLEOH SDUD HO ILOyVRIR TXLHQ SURFXUD XQ FRQRFLPLHQWR GLUHFWR GHVGH GHQWUR GH ORV
REMHWRV 3RU OD LQWXLFLyQ HO ILOyVRIR DOFDQ]D HO LQWHULRU GH OD FRVD PLVPD ORJUD
LQWURGXFLUVH HQ HOOD SDUD FRQRFHU VX HVHQFLD 3DUD %HUJVRQ HO ILOyVRIR SXHGH OOHJDU DO
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³FRQRFLPLHQWR GHO HVStULWX SRU HO HVStULWX ´ \ VL DOFDQ]D HVWH FRQRFLPLHQWR DGYLHUWH TXH
OD HVHQFLD GHO HVStULWX HV OD GXUDFLyQ ³GXUpH $KRUD ELHQ OD H[SHULHQFLD PHWDItVLFD GH
OD LQWXLFLyQ GHPDQGD GH SDUWH GHO ILOyVRIR TXH DEDQGRQH ORV FRQFHSWRV \D KHFKRV TXH
WUDVFLHQGD HO OHQJXDMH %HUJVRQ KD FRQVLGHUDGR HO OHQJXDMH FRPR XQ YHOR LQWHUSXHVWR
HQWUH HO VXMHWR \ HO REMHWR SRU OR TXH HO ILOyVRIR QXQFD SRGUi FRQRFHU ODV FRVDV HQ Vt
PLVPDV PHGLDQWH ORV FRQFHSWRV \ ODV SDODEUDV SHUR VL PLHQWUDV UHDOL]D VX LQYHVWLJDFLyQ
PHWDItVLFD HO ILOyVRIR GHMD D XQ ODGR HO OHQJXDMH HV SRVLEOH TXH LQWX\D OD GXUDFLyQGH ODV
FRVDV
%HUJVRQKDGLVFXUULGR HQ(OSHQVDPLHQWR \ ORPRYLHQWH DFHUFDGHGRVPRPHQWRV
R SDVRV SHUWHQHFLHQWHV D VX PpWRGR TXH VRQSRVWHULRUHV D OD ³YLVLyQGLUHFWD GH OR UHDO´  R
DFWR LQWXLWLYR (O ILOyVRIR FXDQGR KD YLVWR LQPHGLDWDPHQWH OD YLGD LQWHULRU GH ODV FRVDV
SXHGH WUDQVPLWLU VX FRQRFLPLHQWR IRUPXODQGR FRQFHSWRV ³IOXLGRV ´ SHUR OD IRUPXODFLyQ
GH HVWRV FRQFHSWRV QXHYRV UHTXLHUH OD SUHYLD HVFLVLyQ GH OD UHDOLGDG HQ VXV
³DUWLFXODFLRQHV ´ ODV FXDOHV HO ILOyVRIR KD FRQRFLGR SRU LQWXLFLyQ /D LQWHOLJHQFLD VH
HQFDUJDUi GH HVWD WDUHD GH DQDOL]DU OR LQWXLGR HO WHUFHU SDVR GHO PpWRGR EHUJVRQLDQR
FRQ HO SURSyVLWR GH IRUPDU FRQFHSWRV QXHYRV FXDUWR SDVR TXH D GLIHUHQFLD GH ORV
FRQFHSWRV \D KHFKRV GHO OHQJXDMH FRUULHQWH \ GH ORV FRQFHSWRV VyOLGRV GH OD FLHQFLD
SRVLWLYD GHEHUiQDMXVWDUVH DOPRYLPLHQWR PLVPR GHOD UHDOLGDG
6HJ~Q \D KD HVWDEOHFLGR %HUJVRQ HQ /D LQWURGXFFLyQ D OD PHWDItVLFD ORV
FRQFHSWRV IOXLGRV TXH FUHD HO ILOyVRIR SDUD H[SUHVDU HO FRQRFLPLHQWR DGTXLULGR PHGLDQWH
OD LQWXLFLyQ VH FDUDFWHUL]DQ SRU DGRSWDU OD PRYLOLGDG GH OD YLGD LQWHULRU GH ODV FRVDV HV
GHFLU SRU DMXVWDUVH D OD GXUDFLyQ GH pVWDV (VWRV FRQFHSWRV VHUiQ IOH[LEOHV \ YDULDEOHV
FRPR OR HV WDPELpQ OD UHDOLGDG %HUJVRQ KD VHxDODGR TXH GHEHQ VHU UHYLVDEOHV HQ WRGR
PRPHQWR SRU HO JUHPLR GH ORV ILOyVRIRV (O FRQFHSWR IOXLGR QR WLHQH TXH VHU GHVGH HO
SULQFLSLR XQ FRQFHSWR ELHQ GHILQLGR QR WLHQH TXH VHU VXPDPHQWH FODUR /RV ILOyVRIRV
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VHJ~Q %HUJVRQ PRGLILFDUiQ SDXODWLQDPHQWH ORV FRQFHSWRV IOXLGRV DxDGLpQGROHV GHWDOOHV
TXHSHUPLWDQ DSUHKHQGHU OR FRQRFLGRSRULQWXLFLyQ 
3RU RWUD SDUWH KHPRV PRVWUDGR HQ HO VHJXQGR FDStWXOR GH QXHVWUD WHVLV TXH
%HUJVRQ KD FULWLFDGR ODV WHRUtDV FLHQWtILFDV GH OD HYROXFLyQ FRQRFLGDV HQ VX pSRFD HO
GDUZLQLVPR HO QHRGDUZLQLVPR GH +XJR GH 9ULHV \ HO QHRODPDUFNLVPR %HUJVRQ KD
DUJLGR TXH FDGD XQD GH HVWDV WHRUtDV HV ³SDUFLDOPHQWH YHUGDGHUD ´ SXHV QLQJXQD ORJUD
H[SOLFDU FLHUWRV IHQyPHQRV REVHUYDEOHV HQ OD QDWXUDOH]D FRPR HV HO FDVR GH OD LGHQWLGDG
TXH SXHGH DGYHUWLUVH VHJ~Q %HUJVRQ HQWUH OD HVWUXFWXUD PRUIROyJLFD GHO RMR GH XQ
YHUWHEUDGR FRPR HO GHO VHU KXPDQR \ HO RMR GH OD µYHQHUD¶ $Vt %HUJVRQ SURFHGH
HQWRQFHV D SUHVHQWDU \ GHIHQGHU VX KLSyWHVLV PHWDItVLFD GHO LPSXOVR YLWDO ³pODQ YLWDO´ 
(O EHUJVRQLVPR FRQVLGHUD OD YLGD \ OD PDWHULD FRPR PRYLPLHQWRV TXH OOHYDQ GLUHFFLRQHV
RSXHVWDV $KRUD ELHQ %HUJVRQ VRVWLHQH TXH OD YLGD VH KD LQWURGXFLGR HQ HO LQWHULRU GH OD
PDWHULD \ GHVGH VXV HQWUDxDV FUHD LQFHVDQWHPHQWH QXHYDV HVSHFLHV /D YLGD HV DFWLYLGDG
FUHDGRUD TXH SXHGH VHU FDUDFWHUL]DGD FRPRHVSRQWDQHLGDG FUHDWLYLGDG OLEHUWDG /DYLGD
HV FRQFLHQFLD HV GXUDFLyQ (V PHQHVWHU VHxDODU TXH OD YLGD SURGXFH QXHYDV IRUPDV FRQ
HO SURSyVLWR GH OLEHUDUVH GH OD FDGHQD SHVDGD GH ODV OH\HV PHFiQLFDV R ItVLFDV TXH
UHJXODQ OD PDWHULD \ GH HVWD PDQHUD PDQLIHVWDUVH HQ HO PXQGR FRPR OR TXH HOOD HV D
VDEHU OLEHUWDG +HPRV GHIHQGLGR OD WHVLV VLJXLHQGR D /H 5R\ GH TXH OD HYROXFLyQ YLWDO
HVXQSURFHVRGHHVSLULWXDOL]DFLyQ FUHFLHQWH HQODGRFWULQD EHUJVRQLDQD
$XQTXH OD PDWHULD WHQJD XQD GLUHFFLyQ FRQWUDULD DO PRYLPLHQWR GH OD YLGD SXHV
OD PDWHULD FDH KDFLD HO PHFDQLVPR HO DXWRPDWLVPR \ OD UHSHWLFLyQ OD YLGD VH YDOH GH
HVWD SDUD DFWXDOL]DU VXV WHQGHQFLDV R YLUWXDOLGDGHV 3RU OR WDQWR DXQTXH OD PDWHULD VHD
XQ PRYLPLHQWR LQYHUVR TXH DWUDVH HO DYDQFH GH OD YLGD KDFLD HO REMHWLYR GH OD
DFWXDOL]DFLyQ GHVXVWHQGHQFLDV ODPDWHULDOLGDG QRGHMDSRUHOOR GHVHUOH ~WLO
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(O LPSXOVR YLWDO TXH VH HQFXHQWUD FRELMDGR HQ HO LQWHULRU GH OD PDWHULD VH KD
HVFLQGLGR HQ WUHV JUDQGHV UHLQRV HO DQLPDO HO YHJHWDO \ HO GH ORV PLFURRUJDQLVPRV VLQ
HPEDUJR %HUJVRQ KD HQIDWL]DGR TXH HO LPSXOVR GH YLGD KD DOFDQ]DGR OD YLGD VRFLDO HQ HO
UHLQR DQLPDO %HUJVRQ SUHFLVD TXH OD YLGD VRFLDO DSDUHFH HQ OD OtQHD HYROXWLYD GH ORV
LQVHFWRV ORV KLPHQySWHURV \ HQ OD OtQHD GH ORV YHUWHEUDGRV  (O LQVHFWR DFW~D HQ WRGR
PRPHQWR JXLDGR SRU HO LQVWLQWR SHUR HQWUH ODV HVSHFLHV YHUWHEUDGDV KDOODPRV OD
KXPDQD D OD TXH OD QDWXUDOH]D OH KD GDGR OD IDFXOWDG GH OD LQWHOLJHQFLD \ JR]D D VX YH]
GHOLEHUWDG
%HUJVRQ KD SODQWHDGR HQ /DV GRV IXHQWHV GH OD PRUDO \ GH OD UHOLJLyQ XQ
SUREOHPD DO FXDO LQWHQWDUi HQFRQWUDU XQD UHVSXHVWD HQ GLFKD REUD HO VHU KXPDQR TXLHQ
SRVHH UD]yQ FUHH HQ VXSHUVWLFLRQHV LQYHURVtPLOHV R PHMRU DXQ LUUDFLRQDOHV +HPRV
PRVWUDGR TXH HVWH SUREOHPD HV OD FXHVWLyQ SULQFLSDO TXH KD VHUYLGR GH KLOR FRQGXFWRU D
ODV UHIOH[LRQHV GH %HUJVRQ HQ WRUQR D OD UHOLJLyQ %HUJVRQ KD VRVWHQLGR TXH OD UHOLJLyQ
HVWiWLFD R VRFLDO FXPSOH XQD IXQFLyQ ELROyJLFD &RPR HO VHU KXPDQR HV LQWHOLJHQWH
SXHGH FXHVWLRQDUVH SRU TXp GHEH UHQGLU VX WUDEDMR HQ EHQHILFLR GHO JUXSR VRFLDO DO FXDO
SHUWHQHFH 3RU OD LQWHOLJHQFLD HO VHU KXPDQR SRGUtD VHU GRPLQDGR SRU VHQWLPLHQWRV
HJRtVWDV TXH DWHQWDVHQ FRQWUD OD FRKHVLyQ VRFLDO SHUR ³OD QDWXUDOH]D YHOD ´ QRV KD GLFKR
%HUJVRQ \ QRV KD SURYLVWR GH OD IDFXOWDG GH IDEXODFLyQ OD FXDO QR GHEH VHU FRQIXQGLGD
FRQ OD LPDJLQDFLyQ (VWD IDFXOWDG VH HQFDUJDUi GH FUHDU ODV LPiJHQHV GH HVStULWXV \
SRVWHULRUPHQWH GH GLRVHV YLJLODQWHV GH OD FLXGDG TXH SURKLELUiQ DFFLRQHV HJRtVWDV HQ OD
VRFLHGDG/DIXQFLyQ SULPDULD GHHVWDIDFXOWDG FRQVLVWH HQSURGXFLU OD UHOLJLyQ
$GHPiV GH FRQWUDUUHVWDU HO SRGHU GLVROYHQWH GH OD LQWHOLJHQFLD SRU HO TXH OD
VRFLHGDG KXPDQD SXHGH GLVJUHJDUVH \ GHVDSDUHFHU OD IDFXOWDG IDEXODWUL] YHOD SRU OD
H[LVWHQFLD GHO LQGLYLGXR YHOD SRU VX ELHQHVWDU 1LQJ~Q VHU YLYR H[FHSWR HO VHU KXPDQR
VDEH TXH VX H[LVWHQFLD WLHQH XQ OtPLWH GH GXUDFLyQ HV GHFLU VDEH TXH PRULUi DOJ~Q GtD
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$O DOFDQ]DU HYROXWLYDPHQWH OD LQWHOLJHQFLD HO VHU KXPDQR DGTXLULy FRQFLHQFLD GH Vt
DXWRFRQFLHQFLD \ FREUy FRQFLHQFLD GH VX ILQLWXG HQ HO WLHPSR 'H DFXHUGR FRQ
%HUJVRQ HO KHFKR GH VHU FRQVFLHQWH GH OD PXHUWH DFDUUHD XQ JUDQ SHOLJUR SDUD HO
LQGLYLGXR KXPDQR SXHGH KXQGLUVH HQ XQD SURIXQGD GHSUHVLyQ \ DEDQGRQDU WRGDV VXV
HPSUHVDV R SUR\HFWRV (O VHU KXPDQR SRGUtD VXVSHQGHU WRGRV VXVTXHKDFHUHV \ OLPLWDUVH
D HVSHUDU HO ILQ GH VX YLGD (VWR LPSOLFDUtD XQ GHWHQLPLHQWR GHO PRYLPLHQWR GH OD YLGD
TXH DKRUD FRQWLQ~D HQ OD HVSHFLH KXPDQD HQ OD FXDO VLJXH KDFLD GHODQWH OD HYROXFLyQ
YLWDO 6LQ HPEDUJR JUDFLDV D OD IDFXOWDG GH IDEXODFLyQ HO VHU KXPDQR KD FUHDGR LGHDV
FRPR OD GH OD LQPRUWDOLGDG GHO DOPD KD FUHDGR ODV LPiJHQHV GH ORV HVStULWXV GH ORV
PXHUWRV 'HVGH ORV WLHPSRV GH OD KXPDQLGDG SULPLWLYD HO VHU KXPDQR KD SHQVDGR HQ OD
FRQWLQXLGDG GH OD YLGD GHVSXpV GH OD PXHUWH(VWDV LGHDV H LPiJHQHV VRQ VHJ~Q%HUJVRQ
HO UHVXOWDGR GHOD IDFXOWDG IDEXODWUL] 
/D UHOLJLyQ LQIXQGH FRQILDQ]D DO VHU KXPDQR FXDQGR FRPLHQ]D D UHDOL]DU XQD
HPSUHVD (O KRPEUH SULPLWLYR TXH ODQ]D XQD IOHFKD KDFLD XQ REMHWLYR VXSRQJDPRV XQD
SUHVD DFW~D UDFLRQDOPHQWH FXDQGR OHYDQWD HO DUFR \ HVWLUD VX FXHUGD %HUJVRQ FRQ HVWH
HMHPSOR KD FULWLFDGR OD KLSyWHVLV GH OD PHQWDOLGDG ³SUHOyJLFD ´ GH /pY\%UXKO KDVWD HO
SXQWR GH UHFKD]DUOD SXHV QR SXHGH QHJDUVH TXH HO SULPLWLYR OOHYD D FDER DFFLRQHV
UDFLRQDOHV$O KDFHU WRGR ORTXH HVWi D VX DOFDQFH HMHFXWD WRGRV ORV DFWRVQHFHVDULRV TXH
SXHGH UHDOL]DU SDUD GDU HQ HO EODQFR DSXQWDGR HO SULPLWLYR PXHVWUD VX FDSDFLGDG GH
UD]RQDU HO SULPLWLYR QR HVSHUD TXH OD IOHFKD VH OHYDQWH VROD GHO VXHOR QL TXH VDOJD
LPSXOVDGD SRU RWUD IXHU]D TXH OD GH VXV SURSLRV EUD]RV $KRUD ELHQ GHELGR D TXH HO
SULPLWLYR QR WLHQH FRQWURO GH OD IOHFKD FXDQGR YLDMH HQ HO DLUH HO SULPLWLYR QR LJQRUD TXH
OD IOHFKD SRGUtD GHVYLDUVH V~ELWDPHQWH SRU  OR TXH OD DFWLYLGDG GH FD]D SRGUtD YHUVH
IUXVWUDGD SHUR OD IDFXOWDG IDEXODWUL] RSHUD FUHDQGR ODV LPiJHQHV GH HVStULWXV \ GLRVHV
TXH SXHGHQ D\XGDU DO VHU KXPDQR HQ VXV HPSUHVDV  $QWH OR LPSUHYLVWR HO VHU KXPDQR
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